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BUSINESS FORECASTS THIRD QUARTER 
























OU business men who have thought profits come 

only from factory and sales can have a pleasant 
surprise—there’s money to be made in your office, shipping 
room, administrative departments—wherever paperwork 
is handled. Can you afford not to make savings like 
these—actual case histories that contributed 100% 
additions to net profit: 


Cost of inventory-taking cut from $1180 to $20. 
Personnel record writing cut from 23 operations tol. 


Time for 7500 daily job tickets reduced from 48 
hours to 7. 


Errors and arguments eliminated from payroll 
writing, overhead cut, paper saved. 


100 people saved for more essential war work, out 
of one department alone. 





How to make money out of your office 


Addressograp 


SIMPLIFIED BUSINESS METHODS 


Multigraph and Addressograph are Registered Trade Marks of Addressograph Multigraph Corporation 


You, too, can save paper, money, and manpower in 
these and many other ways by Addressograph simpli- 
fied business methods. They revolutionize office work by 
writing payrolls, personnel records, dividends, nd 
records, job tickets—by providing tool crib controls 
—by identifying parts and shipments—by doing a 


hundred jobs more quickly, accurately, economically. 


Addressograph (and Multigraph, made by the same 
company) can eliminate errors, and save you time and 
money on 80% of all the paperwork of your business. 
You probably have the machines already. Let us show 
you how to get the most out of them. Write or call 
Addressograph-Multigraph Corporation — Cleveland 
17, and all principal cities of the world. 
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The Suthers a gunner who flew on more han 69 
awarded the Distinguished Flying Cross, the Air Medal, the Purple 
and a Presidential Citation and has recently recast. a pods 


discharge 


WE WERE 





Csrounded on 


C=uadalcanal 


Henderson Field, Debienil 


October 17. “We came out looking for 
food. After spending the last 48 hours 
straight in our foxholes—waist-deep in 
mud and water, while the Japs shelled us 
from their cruisers and shore batteries— 
we were hungry. But we had no luck at any 
of the field kitchens. When we asked where 
the hell our chow was, the mess officer told 
us the cooks were down on the beaches 
doing something a lot more important than 
filling our bellies. They were manhandling 
50-gallon gasoline drums. Apparently the 
cargo ships had had to throw the stuff over- 
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board and let the tide carry the drums in 
toward shore. So we went on down to help 
out. We spent 72 hours without a break, 
manhandling those 50-gallon drums of 
gasoline around in deep water. The belly 
of a plane has a hell of a lot more priority 
on being fed than the belly of a soldier...” 


Henderson Field. 
October 28. “Operations canceled all 


bombing missions today for a new reason 
—which makes things look pretty black 
around here. For a long time now, we’ve 
been short on gasoline. The bomb-bay 





tanks of all Fortresses were drained today 
to feed the fighters. Apparently some tank- 
ers have been sunk on their way out here, 
and there is barely enough gasoline to keep 
our tiny force of fighters in the air—let 
alone to send a Fortress out bombing, 
which needs about 2000 gallons. If gaso- 
line does not come in a week, we might as 
well surrender or retreat...” 


Henderson Field. 


November 1. ‘Terrific celebrations in 
camp today (on home brew from the coco- 
nuts!). The tankers arrived! These tankers 
had been on their way to some other desti- 
nation, but frantic radio messages diverted 
them to us. Thank God we’ ve got gasoline 
at last! Our chances of ever getting out of 
this hell hole look better now. And tomor- 
row we go — again—up to hit at 
Bougainville . . 


New Hebrides. 


November 20. “What a day! Bombed 
Munda Point, New Georgia. Our bombar- 
dier did a wonderful job and laid eight 
500-pounders right in their lap. We believe 
he blew up a gasoline dump, judging by the 
flames and explosions. Put Tojo right in 
that spot we were in back in October. Boy, 
if he is out of gas we'll be able to paste the 
living daylights out of him!” 


New Hebrides. 
November 26. “Landed from a tough 10- 


hour mission, and looked forward to chow 
and sleep. But Operations had different 
ideas. A new Jap task force had just been 
sighted and we were ordered out to bomb 
it immediately. We loaded a new set of 
bombs and a fresh supply of ammunition 
and started to take on the 1000 gallons of 
gasoline we needed. Then the pumping sys- 
tem went phut. So we had to load by hand. 
But help came in the shape of a three-star 
general and his staff, of all things! When 
he heard we had to load by hand after 10 
hours’ straight flying and had to go out 
again immediately, he ordered us all to 
take a snooze under the wing while the old 
man himself and his pompous staff took off 
their shirts and loaded 400 gallons them- 
selves by hand! First time I have ever seen 
a three-star general load gasoline while a 
private slept under the wing! Did my soul 
good. But just shows what a hell of a swell 
outfit this Air Force is when we go into 


combat.” 
oe * * 


Now you know what gasoline—or the lack of 
it—can mean at the fighting front. Please 
remember, gasoline powers the attack—don’t 
waste a drop, Buy as little—use as little— 
as you can. Ethyl Corporation, Chrysler 
Building, New York, N. Y. 


*Name on request from the Ethyl Corporation 
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a Bomber Line 


You want the right light on the busy work 
stations of a bomber assembly line. 


Glare-free, shadowless, cool against accidental 
touch, portable, compact—it must be all this 
and dependable too. 


Sylvania found the answer in a tidy little 
portable fluorescent light which meets these 
requirements on all counts. 


It is now producing these units for war-plant 

use under the Sylvania mark of quality, as 
assurance that they are made to only one 
standard—the highest anywhere known. 


Go — for a Boudoir 


fo You'll want the right light tomorrow, in your 
a office, home or store. 


D- 


Glare-free, shadowless, cool, compact—and 
with all this, attractive in appearance and 
pleasingly truthful in the quality of illumi- 


nation. 


Sylvania’s war-whetted skill points the way 
to this. It foretells fluorescent lighting 
which will at once be decorative, efficient 
and wholly gratifying in the new quality of 
the light provided. 


It will take victory to bring this lighting, but 
when it comes it will carry the Sylvania mark 

of quality to assure you of high merit right from 
the start. Sylvania Electric Products Inc., Executive 
Offices: 500 Fifth Avenue, New York 18, N.Y. 


~SYLVANIA 


ONE STANDARD—THE HIGHEST ANYWHERE KNOWN 


BUY WAR BONDS 
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What's Ahead 


NEW “OPPORTUNITIES” SERVICE 


Next time we’re introducing a new every- 
jssue feature, “OpporRTUNITIES,” which 
should make Forses the country’s number 
one clearing house for profit pointers on 
small business, career, investment and deal- 
ership opportunities. 

You, the readers, asked for this new edi- 
torial service in your enthusiastic response 
to the “opportunity” stories that have ap- 
peared, from time to time, in these pages. 
We hope that you'll find “Opportunities” 
packed with profit—whether you're already 
in business or in the armed services, search- 
ing for a spot to utilize newly-acquired skills 
and broadened horizons after the war. 

The first field to be surveyed for oppor- 
tunities: Specialty Selling. 


THERE'S A WAR ON, BUT— 


In these days of more customers than 
goods or services to sell, it’s easy to become 
what Elmer Wheeler, writing in the next 
issue, calls “boom-screwy.” 

If you give in to the urge of the times, 
and use the war as an all-around excuse for 
whatever kicks you get, you've gone boom- 
screwy and are doomed when the “Era of 
Getting Even” arrives. 

No matter what business you’re in, no 
matter what your position, this is a story 
for you. Be sure to read “Don’t Go Boom- 
Screwy” in the next issue. 


MANPOWER MIRACLE 


Another story slated for next issue is 
“Pop, THE TWINS AND THEIR Crew,” by 
Laurence Hammond. 

This story tells how “Pop” Blumenauer, 
his twin sons, Chuck and Hen, and 200 
women, old men, Negroes, cripples and jail- 
birds, set up shop in an abandoned foundry 
to answer the call for malleable iron cast- 
ings for sub-chasers, tanks and aircraft 
carriers. 

According to some experts, their job is 
“the best manpower utilization in the whole 
United States.” 


POST-WAR GOALS 


Post-war planning is gradually moving to 
the center of the stage—and next issue one 
of the nation’s top executives will discuss 
America’s peacetime aims and prospects in 
terms that make a lot of sense to us. He’s 
John L. Collyer, head of the huge B. F. 
Goodrich Co. Says Collyer: 

“We need not fear the days of peace if 
we go into them working together, with our 
eyes on common targets. We can go into 
the post-war period not with dread of its 
difficulties, but with gratitude for its oppor- 
tunities.” 

His story is called “THree Post-War 
Goats ror America.” Watch for it! 


P. S. 


Coming soon: “Our Osjective ror To- 
DAY,” a frank appraisal of America’s success 
standards, by James Abell Wright. 
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Readers Say 





POLITICAL EXPEDIENCY 


If voters would judge the men who lay 
claim to leadership or seek public office by 
their acts of the past we would avoid much 
of our political woe. According to a radio 
statement, Mr. Willkie has assumed paternal 
charge of the G.O.P., outlining the proper 
course and the correct methods. Among 
other things, he deplores the present stand 
in favor of States’ rights, giving as his rea- 
son the “present trend toward a stronger 
central government.” In other words, it is 
not a matter of what is best for the people, 
but a matter of expediency of winning an 
election at any cost to public welfare. This 
“strong central government” idea has been 
demonstrated in the Eastern Hemisphere for 
centuries in a way that should leave no . 
doubt in the minds of intelligent men that 
it hinders the advance of an enlightened 
people. The destiny of the Western world 
is something better than paternal govern- 
ment under the laws of evolution —C. C. 
MELHUISH, Jamestown, N. Y. 


TAX OVERLOOKED? 


It seems ironic that the Federal tax legis- 
lators should overlook at least $250,000,000 
in revenues from an excise tax that is so 
simple to administer and very inexpensive 
to collect—a Federal check tax. 

It has been estimated that in 1944 the 
amount of money which will change hands 
in the U. S. by check will exceed one tril- 
lion dollars, the highest level since 1928. 

In 1934, the last year that the Federal 
check tax was in effect, it appears that this 
excise tax was paid on approximately 2,115.,- 
000,000 checks at the rate of two cents per 
item, or a yield to the Treasury of about 
$42,000,000. 

It is safe to assume that 5,000,000,000 
checks will be issued by industry and in- 
dividuals this year. . . . Using a rate of five 
cents per check for the duration, the Treas- — 
ury stands to “lose” revenues of at least 
$250,000,000, so badly needed in war times. 
—Lazar Karpess, Kew Gardens, N. Y. 


DISAPPOINTED 


I have received two or three copies of 
Forses and find it is devoted largely to 
undermining the faith of the people in Mr. 
Roosevelt or, rather, anything to discourage 
the benefits derived from the New Deal. 
Perhaps Forses and their ilk may be able 
to put over another stooge such as Harding 
or Coolidge, but, as-it looks now, it will not 
be in West Virginia. Anyway, send the 
magazine along. I think I can use it in this 
coal mining region—R. B. KEeNnepy, Bar- 
rackville, W. Va. 


VOTE OF THANKS 


Just another vote of thanks for editing 
such a fine business and financial magazine. 
I read it from cover to cover. I am especially 
interested in the articles on new business 
opportunities—Rospert E. Neepets, Osage 
City, Kan. 
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“Sure was a hotspot— ' 


when I first came... Jap bombers makin’ passes, 
Sighter planes up after ‘em, AA guns bangin’, and 
Marines all over the place . . . just like a movie! 

. - Now we're just a service station for Navy stuff 
under destroyer size, with work around the clock... 
Kinda miss the excitement ... Mail? Not so good. 
Our letters go to Australia first, are three, four 
months old when we get ‘em... Beats me why more 
people home don’t write us V-Mail! ... Short letters 
that come quick wouldn't leave you feelin’ so much 
behind the eight ball...” 


V-Mail flies, gets overseas first, fastest! . . . 
Processed on film strips, flown on fast planes, 
reproduced near its destination point, V-Mail 
saves weeks in transit and needed cargo space! 

.. Because letters mean so much to service men, 
always write on V-Mail forms. You can get 
3! themats tationery,dru g, department, variety 
stores... or we will send a packet of six forms 
with our compliments . . . Address below .. . 


ig 
FY Make it V-MAIL! 











ie PITNEY-BOWES POSTAGE METER CO. 
1776 Pacific Street, Stamford, Conn. 


Originators of Metered Mail, world’s largest Manufacturers of Postage Meters, 
which print postage for business mail... now devoted to war production. 














2-LINE 
Editorials 


The better the war news, the better 
for the country. 


Even “Wall Street” will yet come to 
this realization. 


Rationing will ease. 


Enlightened public opinion will by- 
and-by modify double taxation of 
stockholders. 


If there are to be any more wage 
raises, they should go to lowest-paid 
workers. 


Prices for farm products need no fur- 
ther boosting. 


Save to build. 


Renegotiation urgently needs nego- 
tiating. 


Headline: “Unemployment Rising, Re- 
ports McNutt.” 


Prediction: There will be more work- 
ers than jobs within six months. 


Looks like a fourth term. 


Will Japan surrender before Ger- 


many ? 


Washington has enough to do without 
seeking to deprive States of insurance 
regulation. 


“India to Get Silver Under Lend- 
Lease.” Wise. 


Congress shouldn’t play hookey. 


A big prospective U. S. customer: 
Russia. 


Soviet Russia has always proved an 
Al credit risk. 


Frustration, by unions, of economical 
construction of prefabricated homes 


should be outlawed by Congress. 


In the post-war world, gold should 
still glitter. 


*Tis as important not to sell as it is to 
buy war bonds! 
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Yes, Television will indeed make all the world a stage 
...with your own easy chair a front-row seat. For 
Television will bring you the drama of every land, 
real and make-believe... from jungle life in Africa to 
opera and immortal plays. Television will bring you 
the sights and sounds of places near and far...the 
markets of the Indies, the music and revelry of our 
own great cities. It will do what no dramatist has ever 
done before...show you history in the making, news 
flashed visually from its very source. 

All this, so far beyond even Shakespeare’s dreams, 
stems from the DuMont Cathode-ray Tube...the very 


heart of Television. That is one sound reason why you 
should remember the name DuMont when you buy | 
your Television-Radio Receiver. But there are more 
reasons, too. DuMont pioneering goes on... scoring 
important advances in vital fields of wartime elec- 
tronics. Business executives are even now producing 
their own experimental programs on DuMont’s station 
WABD...looking ahead to fame and fortune in a 
new art. And out of these developments will come new 
precision, new perfection, in DuMont Television... 
the quality you will want when you set up this world- 
wide stage in your home. 


Copyright, 1944, Allen B. DuMont Laboratories. Inc. - 


ALLEN B. DUMONT LABORATORIES, INC., GENERAL OFFICES AND PLANT, 2 MAIN AVENUE, PASSAIC, N. J. 


TELEVISION STUDIOS AND STATION WABD, 515 MADISON AVENUE, NEW YORK 22, 


1944 
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—for the 5th War Loan drive during June 
and July. The need for the 5ih War Loan 
is immediate, crucial. For impending 
events may make the 5th the supreme 
financial effort of the war. 


The U.S. Treasury has set the overall goal 
at $16,000,000,000 — $6,000,000,000 
from individuals alone. This is the big- 
gest sum ever asked of the American 
people—and it must be raised. 


That's why the U. S. Treasury asks Man- 
agement and Labor to sit down together 
and organize—NOW! 

For organization—good organization— 
has been responsible for the excellent 
showing of the payroll market. And its 
most important single superiority has 
been personal solicitation—desk to desk, 
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* 
bench to bench, machine to machine 
personal solicitation. 71% of all persons 


on payroll deductions were solicited for 
the 4th War Loan. 


Now, to personal solicitation, add the 
sales incentive of a definitely established 
plant quota. Build your campaign around 
a quota plan. Set up departmental goals. 
Stress percentage of participation fig- 
ures. Stimulate group enthusiasm. 

In planning your quota campaign, work 
in close cooperation with the Chairman 
of your War Finance Committee. Every- 
thing is set to make the 5th War Loan 
drive a huge success—with your help! 


(Note: You've read this message. If it 
doesn’t apply to you please see that it 
reaches the one person who can put it 
in action!) 














MANAGEMENT 


















The Treasury Department acknowledges with 
appreciation the publication of this message by 
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“WITH ALL THY GETTING, GET UNDERSTANDING" 


Fact and Comment 


By THE EDITOR 


Idealism Fine, Realism Necessary 


Lloyd George, Prime Minister of Great Britain during 
the World War, promised that British soldiers would return 
to “a land fit for heroes.” Beautiful, alluring talk—political 
talk. Of course, it was found impossible to make Britain a 
paradise. Washington has officeholders who freely, glibly 
mouth idealism without taking realism into the reckoning. 
Some of them, like Vice-President Wallace, are portraying 
not only a national but an international millennium—in- 


cluding a quart of milk daily for every Hottentot. Talk is 


cheap. Performance is something very, very different. 

What awaits our own millions and millions of war 
heroes? We all agree that they deserve the best—the best 
possible. But what is “the best possible”? 

A significant ceremony was held by Gimbel’s. An obscure 
worker in this department store’s delivery department be- 
came a shining war hero. President Bernard F. Gimbel 
thoughtfully staged a gathering in his honor. Not only so, 
but he pledged this intrepid saviour of his country, saviour 
of civilization, that, on his return, after the war, he would 
be placed in charge of the department. Excellent. 

But, after all, every soldier cannot expect to be rewarded 
by a superior job. All of our 10,000,000 fighters cannot ex- 
pect to be made officers in the army of workers, the army 
of business. It would be iniquitous to dangle before them 
false, unfulfillable hopes. 

Frankly, my own contacts with men in our armed forces 
have convinced me that they have not Allowed themselves 
to become obsessed with the illusion that they will find 
exalted positions awaiting them. What they do hope to find, 
on their return, is an America similar to the America they 
left, an America offering opportunities for individual in- 
initiative, effort, not a regimented country such as Axis 
countries. 

Comments the Chicago Tribune, editorially: 

“Bobbie, just out of grammar school, age 14, got a work 
certificate and went to work Wednesday morning in a 
Chicago office. His starting pay was $20 per week. That 
is the equal of the average pay of all workers in shops and 
offices in the final year of the last war. The average worker 
supported a family of five on that.” 

Economic tragedy, it is to be feared, awaits not only 


| millions of Bobbies, but millions of young men, including 


fighters, who may allow themselves to be misled by grandi- 
ose pronouncements by New Deal idealists regarding the 
wonderful things Washington will assure them. Idealism 
which does not take realism into the reckoning inevitably 
ends disastrously. 

Let’s temper idealism with realism. 
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Lowers Regard For Business 


Whenever any concern does anything which shakes pub- 
lic confidence in business, it hurts all business, all industry, 
especially if the offender be very large and widely known. 
For example, such publicity as this, from the N. Y. Times’ 
account of a Federal Trade Commission hearing, is most 
deplorable, damaging: 

Two women who signed testmonials in 1938 for Camel cigarettes 
testified that they were not regular smokers of that brand. . . . Miss 


. Helen Stansbury, publicity director for Yardley of London, who said 


that she had not smoked cigarettes more than three or four times 
in her life, admitted that she got $100 for a Camel testimonial. 


No rebuttal has been published. 

The sins of Big Business and High Finance were respon- 
sible for the overwhelming voting of the New Deal into 
power. American industry’s phenomenal war production 
record has done much to win public esteem, particularly 
since arrogant labor leaders and unions have justly incited 
nationwide condemnation. Therefore, any and every act 
calculated to bring business into disrepute is infinitely re- 
grettable. America’s destiny, indeed, will depend upon the 
people’s verdict concerning the relative merits and demerits 
of industry and of politicians. 

“Fake” advertising is unqualifiedly condemnatory. The 
advertising profession should use its utmost power to con- 
duct housecleaning. 

* 
Breaks come only to those who refuse 
to let their spirit be broken. 
* 


Business Leaders To Quit 


Business leaders have relatively little incentive to con- 
tinue working hard, especially those who over the years 
have acquired financial independence. Many of them are 
keeping their nose to the grindstone because they want to 
serve their country patriotically during these crucial times. 
But, when peace comes, the prospect is that they will quit. 

Under existing tax rates, even the highest-paid executives 
have relatively little net income left: Men earning $75,000 
or $100,000 are today no better off than were those years 
ago who earned only one-third or one-fourth as much. 

“Let them retire,” the average person may say. But 
would the consequences be helpful or harmful to America? 
Exceptional brains are a national asset, since most progress 
originates with them. It must be taken for granted that the 
reason any man rises to leadership of a gigantic enterprise 
is his possession of outstanding capabilities. 

What often is overlooked is that there is competition for 
conspicuous business talent just as there is competition for 








other grades of workers. This is one reason given by com- 
panies who establish pension plans for executives: They 
want to retain them. 

What would a score of America’s foremost industrial 
giants be worth to, say, China or India or Mexico? Each 
of these countries has vast resources, vast potentialities; 
only they have lacked the American type of business genius, 
of know-how. 

I am hopeful that at least some of our ablest men will 
take up public service when they retire from money-making. 
One explanation of Britain’s greatness is that large numbers 
of her most successful men of affairs have entered public 
life after accumulating a competency. In Britain “politics” 
are on a much higher basis than here. I rather think that 
the time is nearing when more of our towering citizens will 
feel the urge to serve their country politically or in public 
office. Such a development would be most helpful, most 
inspiring. ; 


Initiative .. . Teamwork 


How to harness initiative to teamwork often is a delicate 
managerial problem. 

When a wide-awake executive suddenly gets what he is 
convinced is a brilliant idea, his impulse is to start putting 
it into execution immediately, without waiting to consult 
others and enlisting approval and co-operation. 

Able managements recognize that initiative can be dulled 
by the delay necessary to obtain general assent and general 
teamwork. On the other hand, if each and every executive 
were permitted to launch important steps on his own, wires 
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would get crossed, employees might become confused 
through conflicting orders, broad company policies might 
be dislocated. 

When the able A. P. Sloan became president of General 
Motors 21 years ago, he was a stickler for enlisting the 
approval of all concerned before any new move was adopted, 
He issued no imperious decrees. His philosophy was that, 
if an idea was sound, his fellow-executives could be de. 
pended upon to welcome it. Oftener than once, I am told, 
executive sessions were adjourned in order to allow more 
time to study some vital proposal—instead of the president 
emitting a ukase. 

In the case of General Motors, this policy has proved 
eminently successful. This organization would be named in 
any intelligently-compiled list of the six best-run corpora. 
tions in America. Top management inculcated that it had 
no use for prima donnas, that unless the senior executives 
in ‘any unit or division could get along smoothly with others, 
they didn’t fit into the G.M. system of teamwork. Certainly, 
this policy has not meant lack of initiative on the part of 
General Motors. 





* 
Mental housecleaning helps. 
* 


How Many Stockholders Are There? ws 

How many stockholders are there in American business 
concerns? The amazing fact is that nobody knows. 

There never has been anything resembling an official 
compilation. The most authoritative, most comprehensive, 
tabulation is that which Forses has published annually for 
the last 13 years. Dr. Daniel Starch has regularly obtained 
from some 200 leading corporations their total number of 
common and in some cases preferred shareholders. The 
latest record revealed that 202 corporations had 9,926,431 
stockholders. . 

From this, it is popularly estimated that the grand total 
probably is in the neighborhood of 15,000,000. 

Should not the Federal Government, which spends money 
for so many useless purposes, undertake to obtain and pub 
lish a trustworthy, complete statistical report? 

We recently asked the SEC how many own public utility 
shares. It replied that it had no idea. Could not such Fed- 
eral agencies as the Department of Commerce, the Inter- 
state Commerce Commission, the SEC, undertake this task, 
enlisting, if necessary, the co-operation of every State Ad- 
ministration ? 

Taxpayers are called upon to foot bills for a weird variety 
of “census.” Apparently it is considered more important to 
know how many hens there are than how many owners there 
are of American industry and business. 

Perhaps if the recommendation here made were carried 
out, the Federal Administration and Congress would be in- 
duced to pay slightly more attention to the many millions 
of frugal individuals and families who have made the 
growth of American enterprise, of American wealth and 
employment, possible through investment of their savings 
in job-providing concerns. 
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SALESMEN *INDUSTRIALISTS: EXECUTIVES 
al i e . 
a Give Your Answers to These Questions! 
pted, 
that, Is salesmanship an essential occupation today? 
a Are salesmen doing anything to aid the war effort? 
more What have salesmen and salesmanship accomplished 
ident for America in the past? 
oved Just what is “‘salesmanship,”’ anyway? 
ad i 
aa What makes a salesman tick? 
had Is the doctor a salesman? The lawyer? The labor 
we. leader? The Senator? The Supreme Court Justice? 
ers, 
inly, | Can salesmen help America win the peace? 
t of 
i, Will they be considered “‘essential’’ in the post- 
war period? 
How will industry regard them? 
“CHALLENGING” .... (Signed) E. L. G. What are every salesman’s two main jobs today? 
“AUTHORITATIVE” . . . (Signed) C. A. P. 
“INSPIRING!” ....... (Signed) P. S. W. 
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HESE next 90 days will bring 

fast-moving developments culmi- 

nating in two great American 
climaxes in the last quarter—the de- 
struction of Nazi Germany and the na- 
tional elections. Never have stakes 
been so high. 

The results of the election, especially 
the fourth-term race, are intertwined 
closely with the fair chance of defeat- 
ing Hitler before the public votes and 
with the further progress of fighting 
in the Pacific. 

Democrats generally are given an 
edge in having the biggest war’s big- 
gest headlines competing with Repub- 
lican efforts to kindle home fires for 
the political fight. On both sides there 
will be fast foot-work to keep pace 
with shifts in public reaction to war- 
front news. 


RUSSIAN RELATIONS 


Russia will loom even larger as the 
center object in Roosevelt’s foreign 
policy: As elections approach, she is 
expected to nod in his direction by 
making some economic and diplomatic 
thrusts at Japan. More lubrication will 
be supplied to ease our Latin Ameri- 
can “good neighbors” back into 
line and forestall further deterioration 
in the below-the-border relationships. 
There is no indication of any desire 
on the part of any Allies to see the 
U. S. change the horse that has car- 
ried them so bountifully through the 
perilous stream of this war. The next 
three months will be one of the most 
“promising” quarters the U. S. has 
experienced—the political promises of 
something for everyone. 

The green light given on the release 
of aluminum and magnesium for civ- 
ilian goods will be turned on soon for 
steel and copper, but no substantial 
output is in sight this year. Announce- 
ment that industry now should solicit 
post-war business and place peacetime 
orders is only an official “go sign” 
which permits planners to move more 
actively toward production. 

All along the line of Federal depart- 
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ments, post-war business activity is be- 
ing stimulated. CAA is hearing appli- 
cations for 11 airlines desiring to es- 
tablish service between the Great 
Lakes and the South. FCC will soon 
start okaying much swifter develop- 
ment of television, facsimile, FM ra- 
dio. FHA home-building plans are 
being revived with new twists. Change- 
over from war to peace is in the first 
preliminary stages. Improved methods 
of distribution are being earnestly 
sought as essential to keep consump- 
tion apace with expanded production 
after the war. The first full-scale in- 
vestigation to last several months will 
get under way on food distribution 
with cost reduction the main object. 
Work is starting late on disposing of 
Army-Navy surpluses; the present 
plan is to use from them heavily dur- 
ing the transition period. 

More attention and even richer 
promises are being given veterans by 
way of education, rehabilitation and 
employment aids. Demobilization will 





ECONVERSION uncertainties 
loom as the most pressing eco- 
nomic problem facing industry 

in the next three months. That’s the 
view of top-ranking economists, polled 
by Fores in this 2lst quarterly fore- 
cast of business conditions. 

Our experts foresee little change in 
industrial production levels, most of 
them being of the opinion that output 
will continue to hover in the vicinity 
of its present plateau. They make this 
proviso, however: “Until the military 
is assured of success in Europe.” Says 
one man: “Expect a sharp decline at 
end of Summer if German defeat 


be a major talking point in the ney 


The Economists’ Poll 


few months, but the real problem yil 
come when pressure intensifies toward 
the end of war. 

Cutbacks in war production will 
bring widespread spottiness of tempo. 
rary labor surpluses and demands of 
laid-off workers for other good jobs 
and interim relief will grow more ye. 
hement. It is expected that some action 
will be taken, or promised, to provide 
for more liberal “separation” alloy. 
ances. Besides all the promises, this 
next quarter will produce some signif. 
cant performances—most of them 
played against the backdrop of politics 
and the campaign. 

Labor is to have a louder voice in 
“adjusting” production schedules to 
meet tapering demands for war mate. 
rial. In many instances, it may be able 
to keep larger than necessary forces 
on payrolls until jobs materialize. 

Unions also will break the “Littl 
Steel” Formula and benefit themselves 
and the Administration’s waning popv- 
larity among workmen. Through high. 
er scales these wage-lifting devices will 
put increased pressure on prices but 
will be timed so that the next bulge in 
the creeping price curve can be held 
back until late Fall. 

Congress will investigate rather than 
legislate in the high tension months 
between the end of their convention 
recess and the balloting in November. 


—GENE Ross. 


























appears to be well in sight by then.” 

On the other hand, our forecasters 
anticipate that civilian goods output 
will, on the whole, be “moderately bet- 
ter.” Again, however, they feel that 
this also depends largely on the Euro- 
pean war situation. According to one 
economist: “Civilian production de- 
pends on invasion outcome.” Mean- 
while, says another: Expect “a slight 
trickle” of home-front goods, both es- 
sential and non-essential, as surplus 
materials and manpower begin to 
appear. 

As to manpower headaches, the 
economists are more or less in agree- 
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“troublesome” than during the second 
quarter. In fact, nearly half expect at 
least a “moderate improvement” in the 
situation. A few predict sporadic out- 
bursts of unemployment. Two of our 
observers, more optimistic, believe 
manpower scarcities are “past their 

ak” and “will cease to be a problem 
by Fall.” One dissenter: “Manpower 
will continue as chief war production 
problem until farm work is completed 
this Fall, when farm laborers will be- 
come available to factories.” 

In general, our forecasters agree 
that both prices and wages will fluctu- 
ate slightly from their present levels. 
One more or less sums up the situa- 
tion this way: “Wages and prices will 
change little unless the brakes are 
taken off by Congress, which is not 
likely.” One economist, foreseeing 
only “scattered price rises,” makes 
this prediction concerning wages: 
“Labor will strive to achieve final 
hourly wage increases before industry 
is reconverted to shorter hours of 
civilian economy.” Says another, how- 


‘ever: “Wages have reached their peak; 


payrolls will decline rather rapidly 
after Summer.” As to inflation, few 


‘anticipate any danger of much expan- 


sion. 

As might be expected, “continued 
allied war successes” stands out as 
perhaps the most favorable factor for 
1944’s third quarter. Among other 
comments, the following are the most 
typical: 


FAVORABLE 


1. “Growing sentiment 
strikes, since the invasion.” 

2. “Good crop prospects.” 

3. “Losses of men and material in 
each war operation to date has been 
well under military estimates.” 

4. “Balance between parties in Con- 
gress.” 

5. “Continued full employment and 
large income.” 


against 


UNFAVORABLE 


1. “The approaching political con- 
test.” 

2. “Lack of an adequate policy with 
respect to termination of war contracts 
and reconversion to civilian produc- 
tion.” 

3. “Increasing wage pressures.” 

4. “Labor unrest.” 

5. “Possible weakening in. effective- 
ness of government controls as war 
seems less critical.” 
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ly so in view of such develop- 
ments as these: 

Stock quotations have advanced 
to the highest level in four years or 
longer. The public is beginning to 
show interest, as evidenced by the de- 
mand for many low-priced shares, 
especially automotive. Activity has 
very notably increased, especially in 
“peace” stocks. 

Victory is daily drawn nearer by: 
The signal initial success of the in- 
vasion of Normandy; the sweeping 
onrush of the Allies in Italy; the spec- 
tacular progress made in conquering 
important Japanese island outposts, 
accompanied by heavy destruction of 
enemy air power; the launching by 
Russia of what promises to be huge- 
scale successful operations along Ger- 
many’s entire Eastern front; the grow- 
ing impotency of the Luftwaffe and the 
demonstrated dazzling might of Allied 
aircraft; the emerging effectiveness 
of Continental European “under- 
grounds”; undisputed Allied mastery 
of the seas; the ringingly confident 
declarations by United Nations lead- 
ers heretofore conservative in their 
prognostications. : 


Clas. is rising, and natural- 


ON THE HOME FRONT 


Public sentiment at home is moving 
in the right direction. 

Unions heretofore recalcitrant are 
becoming less prone to invoke strikes, 
thanks to ascending resentment here 
and among our fighting forces. 

More consideration is being given 





B. C. Forbes’ Forecast 


to the necessity for formulating lower 
tax rates on employment-providing 
concerns, big and _little—including 
correction of the indefensible double 
taxation of stockholders, which has 
practically killed the furnishing of 
new venture capital. 

Although Congress has been lag- 
gard in enacting legislation to gov- 
ern cancellation of war contracts, 
reconversion, sale of looming gigantic 
war materiel surpluses, disposal of the 
multi-billion-dollar war plants financed 
by the Government, the indications are 
that our more thoughtful legislators 
are now conscious that more definite 
policies must be shaped before peace 
comes. 


SOME UNEMPLOYMENT 


One infinitely encouraging factor, 
little discussed, is the prospect of un- 
usually abundant crops. This fore- 
shadows lessening of rationing, should 
avert ballooning of the cost of living, 
even though factions in - Congress, 
with their eye on November, still are 
maneuvering to enhance further the 
prosperity of our farm population at 
the expense of consumers. 

Whether the third quarter of this 
year will bring expansion or curtail- 
ment in total production and total em- 
ployment is keenly debated. Actually, 
unemployment is already setting in. 
Since the outlook is that more war 
orders will be cut, it would seem 
reasonable to assume that we have 
already seen the peak in manpower 
scarcity. How far-reaching will be the 
administration of the new power 
granted Federal authorities to regulate 
rigidly the freedom of workers to 
give up their present jobs and seek 
others, and to divert wage earners 
from one area to another, after July 1, 
can only be guessed. 

Notwithstanding how it might wish 
otherwise, the business and financial 
world looks for the nomination of 
Franklin D. Roosevelt for a fourth 
term—and doubts whether he will be 
defeated. 





Charles Luckman 


“Chuck” Luckman is idea 
man & super-salesman, 
a business leader at 35 


T’S probably no exaggeration to say 

that most of the millions of Ameri- 

cans who are convulsed by the ra- 
dio antics of the irrepressible Bob 
Hope have never even heard of the 
man who makes them possible. He’s 
Charles (“Chuck”) Luckman, one of 
the nation’s youngest and hardest-hit- 
ting “big business” executives. 

Just turned 35, Luckman is the live- 
wire president of the multi-million 
dollar Pepsodent Co. The fact that 
Pepsodent is now the largest-selling 
dentifrice in the country is due chiefly 
to his efforts alone. When Luckman 
joined the company it was floundering 
helplessly in the doldrums of a trade 
boycott. Drug stores in Brooklyn flaunt- 
ed huge banners across their fronts, 
proclaiming brazenly, “We don’t carry 
Pepsodent products.” It was impossible 
to buy a single tube of Pepsodent 
toothpaste in any California drugstore. 
Dealers just wouldn’t handle the stuff. 


NO LUCKY ACCIDENT 


Luckman’s achievement in boosting 
Pepsodent over the top is no lucky 
accident. He’s been “in business” suc- 
cessfully—in one form or another— 
ever since he was nine years old, when 
he peddled papers on the streets of 
Kansas City. 

His career really began when he 
started high school. Entering at 12 
years of age, he managed to perform 
brilliantly in his studies and hold down 
three separate jobs at the same time— 
in a department store, a drug store and 
a grocery. He not only held all three 
jobs throughout his four years at high 
school, but also found time to mark 
up the highest scholastic average 
among 4,000 students, become presi- 
dent of the Senior Class, editor of the 
school annual, chairman of the Senior 
Prom Committee, captain of the de- 
bating team and member of the track 
team. 
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On graduation he was awarded a 
four-year schiolarship to the State Uni- 
versity’s business school—a prize giv- 
en annually to the State’s outstanding 
high school graduate. Luckman caused 
an unprecedented upheaval in Mis- 
souri educational circles by passing it 
up; he had decided to become an 
architect, and there was no architec- 
tural course at State University. Final- 
ly, completing his studies at the Uni- 
versity of Illinois—again as top man 
in his class—he secured his coveted 
architect’s license and then promptly 
pigeon-holed it forever. The reason? 
He got married. 

His pockets empty, with a brand new 
wife, he went job-hunting. He landed 
an appointment in the advertising de- 
partment of the Colgate-Palmolive- 
Peet Co., where his first assignment 
was to make a sales portfolio. When 
his efforts were criticized, Luckman 
offered to go out and prove he could 
sell with it. Though assigned to a poor 
neighborhood, he sold seven out of 
eight stores the first day. He was sus- 
pected of faking the orders and signing 
the dealers’ names, A check-up vindi- 
cated him, however, and he was moved 
into the sales department. There an 
attempt was made to side-track him 
by shunting him into what has been 
called the toughest selling territory in 
the country—Chicago’s Negro section. 


Charles Luckman 


He girded up his loins and went to 
work, In three months he was so suc: 
cessful he was shifted again, this time 
to the Polish section, where the store. 
keepers rarely spoke English. 

Overcoming this linguistic handicap, 
Luckman won his customers’ trust and 
confidence by refusing to overload or 
oversell them. Not only that, he stayed 
awake nights figuring out schemes to 
help them sell to their customers. At 
the end of another three months his 
soaring sales record boosted him into 
the job of trouble-shooter for the en- 
tire city. Six months more and he be- 
came supervisor of all the company’s 
salesmen in‘ the Chicago area. Pitch: 
ing into his new post, with his usual 
boundless energy, Luckman introduced 
more new merchandising plans and, at 
24, wound up in, Milwaukee as man- 
ager for the Wisconsin district. 


A TOUGH SPOT 


This was a tough spot. His prede- 
cessor had been with the company for 
22 years. When Luckman took over, 
the district was $80,000 in the red. 
However, by making a clean sweep of 
all sales and merchandising policies, 
he not only wiped out the deficit, but 
also turned it into a neat $80,000 
profit before the year was up. His next 
jump was to Cincinnati, where he took 
over the company’s largest district of: 
fice in the country, covering six states 
and 70 men. Here he originated the 
first scheme for mass merchandising— 
his “Spring house cleaning” idea. Pur- 
chasing two carloads. of wash pails, he 
peddled them to grocers at cost price. 
Luckman arranged for them to: put 
their own scrub brushes, clothes pins 
and clothes lines into the pail—along | 
with Colgate soaps—and sell the whole 
pailful at a unit price of 89¢. The 
scheme created such a stir that Ken- 
neth G. Smith, then president of Pep- 
sodent, invited him to Chicago to dis- 
cuss coming with the company. 

Only 26 at the time, Luckman told 
Smith he was 30. He was offered, and 
accepted, the post of sales promotion 
manager. When he reported for work, 
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however, he found his new job to be 
that of sales manager, the former hold- 
er of the post having left the company 
in the meantime. In his new job, he 
found himself faced with the active 
hatred of the entire drug trade. Pepso- 
dent had never had any sales or: mer- 
chandising policies; its products were 
so widely advertised that they were 
ysed as “bait” by the cut-rate stores. 
As a result, Pepsodent was the most 
“footballed” item in the trade. One 
large store was buying the toothpaste 
at 29¢ a tube and selling it at 21¢. 


PLEADS FOR CHANCE 


The second day after joining the 
company he attended the convention 
of the National Retailers’ Druggists 
Association. He attended because he 
learned that the delegates were going 
to discuss a national boycott of Pepso- 
dent. Luckman made an impassioned 
plea that he be given a chance to clean 
house and establish policies that would 
make friends of the druggists instead 
of enemies. As one wit expressed it, 
it was a nip and “Chuck” fight, but 
the assembled delegates finally de- 
cided to give him a chance on a per- 
sonal basis, since they did not trust 
Pepsodent itself. Luckman immediate- 
ly tendered the Association a check 
for $25,000 as Pepsodent’s contribu- 
tion to establish a fund for the pas- 
sage of a national fair trade act. This 
was in September, 1936. A year later, 
as a result of his concrete suggestions, 
the Miller-Tydings Fair Trade Act was 
born and passed by Congress. 

Luckman didn’t wait for the act to 
be passed, however. With characteris- 
tic ingenuity, he immediately proceed- 
ed to set a precedent for American in- 
dustry by adapting a delcredere factor 
plan of consigning his merchandise. 
Under this method, which is now 
widely used, goods were shipped on 
consignment. Pepsodent retained title 
to the merchandise because the whole- 
saler wasn’t permitted to pay for it 
until he had actually sold it to the 
retailer. In this way they were able 
to exercise control over it without run- 
ning afoul of the anti-trust laws. With 
no outside salesmen, the company was 
entirely dependent on factors for dis- 
tribution. Nevertheless, when 1,200 
out of its 1,500 wholesalers refused to 
go along under the new ‘set-up, Luck- 
man called their bluff by cutting off 
their supplies. Some of his largest dis- 
tributors were off the books for from 
six to ten months. 
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Before taking this drastic step, he 
had arranged with Smith to give him 
a free rein for one year. If sales didn’t 
perk up to a good healthy basis at the 
end of that time, he promised to re- 
sign. Due to the elimination of so 
many outlets, sales plummeted down- 
ward 27% in the first six months. 
Many of the staff were betting 40 to 1 
he wouldn’t last out the year. He 
gritted his teeth and stuck to his guns. 
Meanwhile, though he grew more ner- 
vous, Smith held to his agreement. 

One by one, large retailers fell in 
line. And not a moment too soon. At 
the end of 11 months, the volume was 
just about the same as it had been 
when Luckman took over. But now 
sales were on a healthy basis; and 
dealer hates had vanished. Says Luck- 
man: “The margin between being a 
hero and a bum was mighty slim.” 
From that time, sales climbed steadily 
to the point where they now top the 
dentifrice industry; and Pepsodent is 
one of the most respected companies 
in the business. Actually, this is a per- 
sonal tribute to Luckman himself. 
Witness the fact that 95% of the cus- 
tomers’ letters that come into the com- 


pany’s Chicago office are addressed: 
“Dear Chuck.” 

In spite of his vast energy and ag- 
gressive business sense, Luckman per- 
sonally is soft-spoken, modest, easily 
approachable. Gifted with a phenome- 
nal memory, he can—and does—call 
over 35,000 druggists by name. A 
typical “poker-face”  wwithal, his 
thoughts are never even revealed by 
so much as the lift of an eyebrow. 
It’s often said that “no one can tell 
on the outside what is going on in the 
inside.” To this day, Mrs. Luckman 
herself can never tell from his face - 
what he’s thinking. ; 

A great believer in service, Luckman 
is now carrying on his creed by setting 
up an organization to help the retail 
druggists of the post-war world. He 
has engaged industrial designer Ray- 
mond Fernand Loewy to work out 
blueprints for ideal drug store layouts, 
to be furnished free of charge to any- 
one who desires to remodel or rebuild. 

Today, at 35, Luckman has the 
world for his oyster. Branded with that 
ill-fated “most likely to succeed” tag 
back in his high school days, he’s one 
of those rare birds who actually did. 
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You Can Sell Jobs, Too 


OLDSMOBILE dealers, hard hit by a 
shortage of auto mechanics in the face 
of a booming repair business, recently 
discovered that they could sell jobs, as 
well as cars. They actually sold their 
manpower headache out from under 
them. 

In three months the dealers chalked 
up a net gain of 1,028 employees, 158 
more than the goal. It was a selling 
job, and they handled it that way. 
First they looked over their product 
to find its good points. The job had 
been declared essential by the Govern- 
ment. In some cases governmental war 
agencies co-operated to get mechanics 
back from war plants. It’s easier to 
train a man for factory work than 
for auto maintenance. 

That in itself appealed to the for- 
mer mechanic’s ego. Then there was 
the job itself. Mechanics like the chal- 
lenge of finding what’s wrong with a 
car. And there’s more freedom and in- 


dependence in auto repair work. Fur- 


ther, it offers an opportunity to win a 
well-paying place in a permament in- 
dustry, with post-war security. 

Added up, it was something that | 
would sell, and they set out to sell it. 
They used newspaper ads, liners and 
display. They sent out feelers to filling 
stations for men with an aptitude for 
the work. They watched for garages 
that were closing, thus releasing me- 
chanics; and started bonus plans for 
workers who brought in new men. 
They kept parts salesmen on the look- 
out for home-grown mechanics who 
came in to buy parts for their own 
cars, and who might be trained by the 
dealership. And they kept in touch 
with the U. S. Employment Service on 
the chance of getting a returning sol- 
dier who was a mechanic. 

Finally, they found that their old 
employees could be sold, too—on the 
importance of staying on the job. They - 
liked to hear that they were important, 
doing important, interesting work. 
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Local lawmakers have a 
few “big things” on the 
fire. A FORBES forecast 


HEN 44 state legislatures swing 
W into regular sessions next year, 

business planners with eyes 
glued on Washington may be sur- 
prised by an emerging pattern of post- 
war state legislation quite different 
than anticipated. 

State tax burdens, for example, will 
trend upward despite the excellent cur- 
rent financial condition of state gov- 
ernments. Surpluses, with some excep- 
tions, will disappear rapidly in the im- 
mediate post-war years under pressure 
from bonuses and other rehabilitation 
measures for returning service men, 
highway construction and other pub- 
lic works, unemployment relief, aid to 
municipalities, broadened social legis- 
lation, improved educational facilities 
and numerous other expanded services 
—not to mention the possibility that 
a debt-burdened Federal Government 
will have to stop playing Santa Claus. 

By taking the cream and most of the 
skim in the income tax field but shun- 
ning a general sales tax, the Federal 
Government leaves little but an oppo- 
site course for states needing new rev- 
enues. Thus, an already apparent trend 
away from state income taxes toward 
sales taxes will gain impetus as revenue 
needs mount. 


CHANGING TAX PATTERNS 


Chain store taxes and other levies 
to restrain competition were on the 
wane before the war and are unlikely 
to stage a comeback in the face of 
widespread recognition of the need for 
the greatest possible production and 
distribution of goods to maintain full 
employment. 

Post-war road construction on any 
scale approximating present plans will 
force automotive taxes up. Inheritance 
taxes, like income levies and for the 
same reason, will be of lesser impor- 
tance in the state revenue picture. 
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Trends in State 


Legislation 


By BETHUNE JONES 


Selective excise taxes may increase, 
particularly on cigarettes. Heavy Fed- 
eral liquor taxes leave little room for 
state expansion, with some state liquor 
revenues also threatened by strong 
prohibition drives. 

Taxes on pari-mutuel betting at 
horse races are yielding impressive 
sums in states where such wagering is 
legal, a fact not unnoticed in others. 
Real estate taxes will continue to di- 
minish in importance as a state rev- 
enue source. Intangible property tax 
laws will be revised in a number of 
states to provide uniformity of assess- 
ments, an over-all increase in yield but 
removal of the threat of confiscatory 
rates. Severance taxes are following 
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no clear-cut trend. In what ways and 
how extensively the states will tax 
aviation has not yet been indicated. 

Besides the prospect of higher state 
taxes, business faces a serious threat 
in growing demands by municipalities 
for new revenue sources and greater 
sharing in the. receipts of state-collect- 
ed taxes. One in every 10 communities 
in the country with more than 10,000 
population last year tapped new rev- 
enue sources or increased existing 
levies, while six: states granted their 
municipalities larger slices of state- 
collected revenues. 

Various forms of broadened social 
security will further tend to increase 
business costs. Ever since their incep- 
tion unemployment compensation laws 
have been increasingly liberalized and 
extended, a trend not yet ended but 
likely to be slowed up until the post- 
war employment situation is clarified. 
Workmen’s compensation laws also 


will be further liberalized, both as to 





allowances and compensable diseases, 
An entirely new form of added bus. 
iness burden may come in the form of 




































legislation designed to make medical § who 
and hospital facilities more accessible § alws 
to the public. Scheduled for serious § pers 
legislative consideration in Rhode § mas 
Island next year, with similar moves T 
likely in many other states, is a com- § who 
pulsory hospitalization insurance plan § busi 
calling for employer contributions. with 
LABOR'S STATUS 

Post-war state labor relations legis- is 
lation rests upon such unsettled fac. § bus 
tors as public opinion, Federal action § des! 
and court rulings on measures enacted § som 
by a number of states last year to § cou 
curb unions and place them on a more § sult 
equal footing with management. War § io! 
Labor Board abolition, if not followed J 


by some similar Federal agency, will 
bring pressure for state boards to help 
untangle labor-management disputes in 
states where such agencies don’t al- 
ready exist. There may be a strong 
offsetting sentiment in both labor and 
management to keep government out 
of the labor situation. 

Bills for state replicas of the Federal 
wage-hour law will be revived, but 
there is no present indication they'll 
get anywhere. Instead of succumbing 
to Washington pressure in this respect, 
some states have taken directly oppo- 
site action by reducing time limitations 
for worker suits under the Federal 
measure. 

State restrictions on the employ- 
ment of women and minors, widely 
relaxed as a war aid, will be returned 
to their former status. Women’s groups 
campaigning for statutes requiring 
equal pay for women employees doing 
the same work as men will be heard 
from on a broad scale next year, but 
this drive will gain less attention when 
male workers again become available. 

So-called fair trade laws, unfair sales 
acts and similar measures curbing 
price competition will get less sympa- 
thy from legislators, for the same rea- 
sons strengthening chain store tax op- 

(Continued on page 33) 
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Don't Act the Part—Live It! 


All actors, in business, are bad actors. It takes 
more than acting to be important or busy or wise 


A GOOD actor on the stage or 


screen is a delight and an in- 

spiration. Not so the person 
who’s a perpetual actor in private life, 
aways playing a part, hiding his own 
personality or lack of one behind a 
mask ef assumed characteristics. 

There was Joe Phillips, for example, 
who continually acted the part of a 
busy man. It “went over” sometimes 
with newcomers and visitors, but not 
for very long with the boss, who soon 
discerned the make-believe. 

“With the effort you put into acting 
busy, shuffling papers about on your 
desk, rushing somewhere to talk to 
someone about nothing important, you 
could be doing real work, getting re- 
sults,” the boss told Joe on one occa- 
sion. 

Joe tried to explain that sometimes 
there were lulls on his particular job, 
that he had a fear of appearing idle. 
“You wouldn’t want to catch me sitting 
around loafing, would you?” he asked 
the boss. 

“You bet I wouldn’t! But if you 
haven’t anything to do, you don’t have 
to take a nap, nor, on the other hand, 
do you have to start trying to move 
molecules with a steam-shovel. Look 
for work to do! It’s around! Ask me, 
and if I don’t have any to give you, 
I'll help you hunt for it.” 

In the long run, a man finds it easi- 
er and more profitable to keep his job 
chock-full of work than to expend his 
nervous force in futile impersonations 
of a human dynamo. 

Another type of workaday actor is 
the chap who acts superior, lives in 
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By HERBERT CGAY SISSON 


fear that someone whom fate has 
thrown into contact with him might 
appear to be his equal. 

One of those fellows happened to 
fall into conversation with an unpre- 
tentious little old man in a hotel lobby. 
He told the old gentleman how. he 
knew all the right people and how the 
leading citizens relied upon him to ad- 
vise them and help them execute their 
plans. “That’s the reason I’ve got a 
suite of offices in the tallest building 
in town,” he confided. Then, in a burst 
of condescension, he addéd: 


ACTUALLY "UP THERE” 


“You might have a big office there, 
too, pop, if you’d played the game like 
I have.” 

“Maybe so,” replied the little old 
man quietly. “As it is, 1 own the build- 
ing.” 

A man who actually is “up there” 
doesn’t have to bother with acting. 

Then there is the man who plays 
the role of an encyclopedia, has a con- 
stitutional aversion to admitting lack 
of knowledge about anything. One of 
his favorite “acts” is to hint at the 
possession of “inside information.” He 
can always tell you what the next move 
will be in the Pacific, what Stalin said 
to Roosevelt at Teheran, what the 
catcher said to the pitcher at home 
plate. But try to tell him something! 

“I could give Bill a couple of good 
tips about his job that he ought to 
know,” a man ence told a friend, re- 
ferring to an office associate. “I hesi- 
tate to do it,” he went on, “because 
he’d never admit that he hadn’t known 
about them all the time, and he’d real- 
ly be half-sore at me for telling him.” 

Thus the know-it-all takes himself 
out of the market for helpful ideas. 

There are times, of course, when 
anyone may find it advantageous to 
put on an act. But for sustained per- 
formance, the sunlight of reality is 
better than the footlights of pretense. 

A person beginning a new line of 
work is likely to resort to some acting 
to conceal his uncertainty. It’s particu- 
larly true in selling. An inadequately- 


trained novice at selling can hardly be 
expected to be his natural self in a 
prospect’s presence. He feels he should 
know all the answers, but knows he 
doesn’t. He wants to make’ an impres- 
sion, but isn’t well impressed with him- 
self as a salesman. Therefore, he pre- 
tends. When he becomes experienced 
and proficient—a living salesman in- 
stead of an imitation of one—he finds 
the work is easier than the acting was. 

The leading producer of one of the 
big insurance companies once said: 
“You can’t always talk your way into 
another man’s confidence. You have 
to live your way into it.” 

That salesman lives according to his 
theory, has brought his entire life to 
bear upon his job. Instead of scatter- 
ing his selling shots among all types 
of prospects, he concentrates upon a 
certain economic level. He understands 
persons of that class, for he’s one of 
them. The suburb in which he resides, 
his home, his car, his books and maga- 
zines, his travels, sports and pastimes 
are like theirs. He thinks their 
thoughts, talks their language. Natu- 
rally, he commands their confidence. 
Even during the depression he was con- 
sistently writing a million dollars’ 
worth of insurance each year. 

Just now, selling and the depression 
may seem like old stuff, but after the 
war one of the two is going to stage a 
comeback. If selling doesn’t, depres- 
sion will. 

The new and improved post-war 
products should provide big opportu- 
nities for salesmen who are living the 
part, not acting it. 
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The Reconversion 
of Manpower 


be the rapidity and completeness 
with which men and women, dis- 
charged from war activities, are re- 
employed on civilian production lines. 
It will be a problem to tax all the 
resourcefulness of management, and 
upon its successful solution may de- 
pend the whole character of our post- 
war economy. The danger inherent in 
extensive and prolonged unemploy- 
ment after the war is apparent. Free 
enterprise would be blamed, and back 
of such blame always looms the possi- 
bility of a sinister demand for political 
action and insistence on the Govern- 
ment taking over the control of indus- 
try to furnish the jobs that private 
management has failed to provide. 


Ti. acid test of reconversion will 


A THREE-PLY PROBLEM 


The men and women seeking re- 
employment after the war will be 
roughly in three categories: (1) Vet- 
erans demobilized from the armed ser- 
vices; (2) workers laid off while their 
plants and machines are being recon- 
verted to peacetime production (they 
will include automobile workers, re- 
frigerator builders, washing machine 
makers, etc.); (3) munition workers 
seeking some other lines of endeavor 
(workers in shell filling factories, the 
vast majority of aircraft and shipyard 
workers, etc., are in this class). 

Each category will present manage-. 
ment with its own peculiar problem 
that will require a different method of 
handling. In the case of workers in 
category two, those employed in plants 
whose machinery will have to be re- 
converted, the main problem will be 
to cut down the time lag during which 
they are idle. Also involved, however, 
is the undecided question of who's to 
provide any financial assistance in the 
form of severance pay. 

The number who will be seeking 


By A. WYN WILLIAMS 


jobs entirely different from those they 
had in wartime has been conservative- 
ly estimated in the neighborhood of 
21,000,000, or about a third of: those 
now gainfully employed. Of this num- 
ber, about 11,000,000 will be ex-ser- 
vice men and the balance, 10,000,000, 
munition workers turning out goods 
suitable only for war purposes, 

Half of the 21,000,000 will fit into 
jobs vacated by temporary workers 
who have volunteered for war work. 
These consist of women who will re- 
turn to their-homes, juveniles who will 
go back to school and older people 
who would have retired, or who came 
out of retirement to help the war ef- 
fort. This means that the number for 
whom entirely new jobs will have to 
be created is reduced to about 10,500,- 
000. 

How much of a menace to our econ- 
omy the failure to find employment 
even for this number might be, can be 
appreciated from the fact that this 
figure approaches the number of those 
unemployed at the depths of the de- 
pression. 

The problem of re-employing those 
returning from the services would ap- 
pear, superficially, to be a simple one. 
The employer is obligated under the 
National Service Act to reinstate, in 


his former position, or in one of like © 

















“Give him a chance—I've taught him all 
I know about die-casting!" 


seniority, status and pay, any former 
employee if he applies within 40 days 
of his honorable discharge from mili. 
tary service. That such a straightfor. 
ward and eminently fair provision may 
handicap industry in its manpower re- 
conversion program is caused by the 
worldwide character of this war, and 
also by the probability that the war in 
the Far East will continue after the 
end of the European war. 


HIRING HANDICAPS 


Positions will have to be kept open, 
possibly, for a couple of years because 
of the length of time it will take to de- 
mobilize service men from the far- 
flung theaters of war. Until the last 
old employee has been offered his job 
back, no personnel manager will have 
a completely free hand in solving prob- 
lems of manpower. Also, many em: 
ployees will be uncertain whether they 
may not lose their jobs to returning 
veterans, with a consequent injurious 
effect on morale and efficiency. The 
employer himself can never know 
whether a veteran for whom he has 
kept a place open with a temporary 
substitute will even want his job back. 
Selective Service officials have revealed 
that of all veterans now being returned 
to civil life, only 40% are going back 
to the jobs kept open for them. 

Experience gained after World War 
I provides very little guidance in solv- 
ing the problems of manpower recon- 
version after this war. In the last war, 
American industry was only just pre- 
paring to change over to total war 
production when the Armistice came, 
while in this war it is completely con- 
verted. 

Furthermore, there are entirely new 
factors in the manpower situation in 
industry today. 

One of these is the invasion of in- 
dustry by the woman employee. What 
her position will be in peacetime in- 
dustry is at present unknown. It is 
true that in World War I women came 
out of the seclusion of their homes to 
do clerical work in offices, and stayed 
on in the business world. This does 
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ince 1900, the average life span 
of Americans has increased about 
17 years—a wonderful record. 

One result of this trend is that more 
people now live to a ripe old age than 
ever before. About nine million Ameri- 
cans are now 65 or older. 





However, the goal of medical science 
is not only to add years to your life, but 
also life to your years. Old age without 
good health can be a heavy burden... 
with health it can be useful and con- 
tented. 


Doctors are doing wonders to help 
elderly people who suffer from the 





chronic illnesses of later life—such as 
diseases of the heart... diabetes ... 
cancer ... Bright’s disease . . . arthritis. 


But doctors know that the best way 
to be healthy at 50, 60, 70 and beyond 
is to take care of your health at much 
younger ages. The reason? ... 

Diseases common to later life seldom 
appear suddenly. They creep up 
gradually, quietly gathering force 
for a number of years before they 
strike or become disabling. 
The moral: Now is the time to start 
taking care of your health—before you 
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Even if you are only 40—or 35 
—here are some things you 
should know about growing old... 


ho ham 


grow old. Visit your doctor regularly 
for medical checkups. Give him the op- 
portunity to discover conditions which 
might lead to later disability . . . to 
uncover diseases in their early stages 
when they may be arrested or cured. 
Let him advise you about correcting 
faulty habits or living conditions which 
may be shortening your life. 

As years pass, these suggestions will 
help you keep healthy and happy... 


Metropolitan Life Insurance Company 





Keep your mind open to new ideas. 
Take up a hobby. Remember that, with 
age, less food may be required, but it 
should be carefully chosen. Regular, 
undisturbed sleep is essential. Drink 
plenty of water. Get sunshine, fresh air 
the year round. Moderate exercise 
helps keep muscles firm, the circula- 
tion active. 

At any age, good health is a priceless 


asset. Guard it in every way. 
Copyright 1944 -— Metropolitan Life Insurance Co. 
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(A MUTUAL COMPANY) 


Frederick H. Ecker, CHAIRMAN OF THE BOARD 


Leroy A. Lincoln, PRESIDENT 


1 MADISON AVENUE, NEw York 10, N. Y. 








TO EMPLOYERS: Why not bring these important health facts 
to the attention of your employees ? 

On request, Metropolitan will gladly send you enlarged copies 
of this message for posting on plant or office bulletin boards. 
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not necessarily mean that World War 
II will entrench them in industry as 
World War I did in business. In favor 
vf their staying is the advance that 
has taken place in the adaptation of 
electricity to industrial processes. The 
physical handicap, to which their in- 
rerior strength once subjected them in 
factories, has now been largely elimi- 
nated. Today women can perform 
about 80% of the operations of mod- 
ern industry, for electricity now does 
the heavy lifting and the human being 
mostly presses knobs or handles levers. 
Women are equally as competent with 
these as men. Against women staying 
on in industry is the general hostility 
of men and especially of trade unions. 

An answer to the future position of 
the woman in industry must be found 
before any complete manpower recon- 
version plans can be drawn. 

Another new factor affecting the 
problems of manpower is the growth, 
since the last war, of the practice of 
collective bargaining. Peacetime manu- 
facture must take labor costs and ef- 
ficiency of production into considera- 
tion, factors that can be largely ig- 
nored in war output, Therefore, when 
the time for reconversion comes, the 
necessity for wage reductions and 
“down grading” is likely to arise. 
Collective bargaining has a tendency to 
freeze wages at a top level, and this 
fact may hamper industry in its efforts 
to adjust labor costs. 


PROBLEM OF LABOR COSTS 


The success of manpower reconver- 
sion will greatly depend on a realistic 
attitude toward the question of labor 
costs in the peacetime economy and 
the reconciliation of any divergent 
views that management and labor 
might have on them. After World War 
I, the weapon of collective bargaining 
was used in Great Britain to bolster 
an unsound position and to maintain 
unwarranted labor costs. Britain paid 
the penalty in the loss of foreign mar- 
kets due to high manufacturing costs 
that prevented her quoting successfully 
competitive selling prices. She experi- 
enced crushing unemployment and a 
decade of extreme business depression. 

Another new factor since the end of 
World War I is the virtual disappear- 
ance of unskilled labor. The youth who 
entered the services in this war with- 
out any industrial experience cannot 
return, as he could after the last war, 
and drift into an unskilled job in in- 
dustry. He must be at least semi- 


skilled. Providing training facilities 
for such youth is a new aspect of re- 
conversion made necessary by the al- 
most complete mechanization of man- 
ufacturing processes. 

One of the interesting discoveries 
made in this war is that even with 
semi-skilled jobs (in which the ma- 
chine does most of the work) the 
trained worker returns dividends in 
more profitable operations, compared 
with the worker who only hesitatingly 
picked up his skill, watching an older 
worker go through the motions. The 
latter is likely to teach the new learn- 
er inefficient habits that mean lost time 
and lost motion. The more advanced 
management is with its training plans, 
the sooner can the inexperienced youth 
returning from the wars, as well as 
the war worker who has to learn new 
techniques, be absorbed efficiently into 
peacetime industry. 

The problems discussed have mostly 
been those confronting industry after 
the reconversion of machinery has 
been completed. There is one problem 
that will plague many businesses, 


Your Human Relations 
By DR. JAMES F. BENDER 


NCE upon a time—many centuries 

ago—there flourished a proud 
city in Northern Africa called Leptis 
Magna. It was the birthplace of the 
Emperor Septimus Severus and was 
one of the busiest ports in the Roman 
Empire. And then it fell upon evil 
days, and it vanished from the earth, 
and nothing was heard of it until a 
few years ago when some excavators 
unearthed its ruins. 

These men tell us that the city did 
not perish from fire, nor at the hands 
of barbarians, but it gradually became 
a ghost town and sank into oblivion 
because its harbor was allowed to be- 
come choked with silt, so that trading 
vessels could not gain access to. it. 
In the days of its greatest prosperity, 
it had fallen into complacency. 

How like the life of many a man, 


the city of Leptis Magna! And how 


_many lessons we can gain from its his- 


tory! Too much with us is the man 
who, having excellent capacities, soon 
becomes self-satisfied, thereby develop- 
ing in part only the powers of his 
mind, spirit and body. Though he may 
retain his position, he ceases to grow 





while the change-over from war ty 
peace equipment is being effected; 
namely, what to do with workers du. 
ing the time they are laid off. Th 
claim for severance pay is becoming 
increasingly louder, but few companig 
will be financially strong enough to be 
able to give it. 

Recourse might be had to the un. 
employment funds of the various 
states. Without Federal assistance, 
however, these do not in all case 
match the character nor the magnitude 
of the problem. George E. Bigge of the 
Social Security Board recently pointed 
out before a Senate investigating com. 
mittee that, while funds held by the 
states to meet unemployment payments 
now total $5,000,000,000, or enough 
to pay $20 a week for 20 weeks to 12, 
500,000 workers, the incidence of un. 
employment would fall unevenly on 
different states. Some would, there. 
fore, have their funds exhausted long 
before the need for assistance to work. 
ers laid off had ended. This situation 
is one more that has to be clarified as 
part of reconverting manpower. 








































and falls into the ways of complacency 
and desuetude. 

Look into thine heart and abhor 
complacency, says the wise man. Seek 
ye greater challenges, wider horizons 
and more difficult accomplishments 
that ye may grow stronger, wiser and 
sounder. Browning said, “A man’s 
grasp should exceed his reach, else 
what’s heaven for?” Only the medi- 
ocre and insincere can afford to be 
complacent. 

Emerson has pointed out, “You may 
have the truth, or you may have re- 
pose. But you can’t have both.” He 
who seeks the viscous complacency, 
shirks the wonderful, daily opportuni- 
ties for making for himself a stronger 
heart, wiser head and sounder body. 

To the American business man who 
wants to help make his democracy of 
free enterprise a better place in which 
to live and work, from now on there 
will be little repose, and he will eschew 
complacency. 

[Dr. James F. Bender is director of 
the National Institute for Human Re- 
lations, with headquarters in New 
York City.] 


























Never Underestimate the Power of a Woman! 





JULY 1, 1944 





Adventurer in Oil 


A behind-scenes story of Standard Oil of New Jersey's new 
president—Eugene Holman, business executive and scientist 


Wuen Eugene 
Holman, the 
new president 
of Standard Oil 
of New Jersey, 
was a kid in the 
ranch country 
of West Texas, 
his mother 
taught him to 
speak some 
Spanish. She 
thereby opened 
a window on a new world. She im- 
parted to him a curiosity about the 
earth and its people which has never 
left him. 

The Spanish words he learned 
proved moderately useful in later 
years. But the curiosity, which devel- 
oped into the inquiring attitude of the 
scientist, has led Holman on adven- 
turous exploits over most of the globe. 

Holman is a geologist. He has had 
a hand in developing as many new 
sources of oil as,any man alive. Still 
in his 40s, he was elected on June 12 
as president of Standard, one of the 
top jobs in American industry. He’s 
been a vice-president for four years. 

A new attitude is evident when big 
industry begins to look to its scientific 
staff for highest executive talent. 
Habits of clear and precise thinking 
—the mark of the scientist—are com- 
ing into demand. 


Eugene Holman 


TRAVEL IN HIS BLOOD 


But Holman doesn’t plan to be tied 
down to the office suite which Stand- 
ard has provided for him in New 
York’s Rockefeller Center. The world 
is large, and he has travel in his blood. 

His Grandfather Moore was a 49’er 
in the California gold rush. That 
country becoming too crowded for the 
old pioneer, he organized a colony of 
hardy souls and established a settle- 
ment in the valley of the Parana River 
in South America. It was on this ad- 
venturous enterprise that Holman’s 
mother learned the Spanish she later 
taught him. Some North Americans 


remained, and Holman has many a 


By HOWARD STEPHENSON 


Spanish-speaking cousin in South 
America. 

With such an inheritance, it is easy 
to understand that he would find it 
hard to sit year after year at a desk 
in New York. There are also sound 
business reasons why he intends to 
spend half his time in the field. 

His memory embraces Dr. Julius 
Olsen, the “prof.” who set his youthful 
mind afire with talk of unexplored 
realms of science, and Judge Halley, 
his father’s friend, who poured out 
good advice to an eager kid. 

The day stands out on which he 
turned from engineering to geology as 
a career. He was a student at Texas 
University. Dr. Frank W. Simonds, 
after geology class, asked him point- 
blank why he was taking the course. 
Big, good-natured Holman admitted it 
was just for credit marks. Then the 
professor went to work on him, show- 
ing him what a career in geology 
could be, what travel and adventures 
lay ahead for a youth with ambition. 

The characteristic thing which Hol- 
man did and which most students 
wouldn’t do, was listen. Something in 
him responded to the zeal of the pro- 
fessor. 

But it wasn’t only passion for ad- 
venture that moved him. Holman, then 
as now, was clear-headed and practi- 
cal. The “prof.” assured him that there 
was more likely to be a job waiting 
for a geologist than for an engineer. 
Holman made his decision. He ma- 
jored in geology. 

Coming along to Standard Oil days, 
names tumble forth in profusion— 
Wallace E. Pratt, who once hired him 
and sent him up into West Texas look- 
ing for oil. Today Pratt, who has been 
called the greatest geologist of our 
generation, has a suite of offices next 
to Holman’s. He’s a vice-president and 
director in the same company. Then 
there were William Farish, E. J. Sad- 
ler, half a dozen others. Holman re- 
calls something or other that each 
man did to help him develop. 

Here, then, is a man to whom 
friendly advice is always something to 


be welcomed and acted upon. Among 
his great capacities for leadership is 
that. he has the knack of making and 
keeping many friends. 

“I want to keep on rubbing shoul- 
ders with the men on the job,” he told 
me a few days after assuming his new 
duties. “I want to keep in personal 
touch with the operating units, and 
there’s no better way than to visit 
them.” 

In appearance, Holman violates the 
popular picture of the scientist. He is 
no pale, ascetic individual peering 
into a microscope. He’s big-boned, 
tall, massive, ruddy, hearty, vigorous, 
with a boyish smile that starts far 
back in the hazel eyes, then spreads 
over the entire face. His handshake 
also is hearty. 


MASTER OF HIMSELF 


In Holman’s presence you observe 
how completely he is master of him- 
self. Inevitable interruptions—long 
distance calls, cablegrams, clock 
hands moving to the moment of meet- 
ing with high officials—flow over him. 
They fail to fluster him. He is not 
easily annoyed. Patient. 

You readily understand why men 
like to follow him. You gain the im- 
pression he would stay with a tough 
job, though it might involve clamber- 
ing up mountain trails on mule-back, 
hacking through jungle, sleeping un- 
der stars on the desert, taking discom- 
forts lightly. 

All these things he has done. He 
has left his mark in the Near East, in 
South America, in North Africa, in 
Europe. He was still a student when 
he went oil prospecting to Cuba. He 
was in his 20s when, as scout and 
geologist, he aided in the development 
of oil fields in the Ranger area of our 
Southwest, which were destined to 
have a sensational effect on our oil 
supply. 

Holman does not forget the people 
who helped him to the top. To hear 
his modest account, you’d gather that 
they, not he, were responsible for his 
rise. 







































To get things done today, in the plant or at a desk, 
him. you've got to ‘‘ blow up”’ time. You've got to ex- 


Jong plode an hour into a full day. You've got to know 
lock today what happened yesterday. Next week is too 
206 late. The pace is too swift. 
eta For stock piles melt, and must be built up again. 
him. Finished goods must move out promptly. Bills must 
, not go out on time. Workers must be paid on the min- 
ute. Salesmen must be guided. Management must 
men keep informed, not from day to day, but almost from 
5 hour to hour. And the office force, vital in this sort 
> Im- of work, keeps steadily shrinking! 
ough “Time bomb”? is the right name for the Remington 
nber- Rand Alphabetical Tabulator. It smashes bottle- 
back, necks in spite of manpower shortage, by turning out 
» an reports in a matter of minutes, not hours... reports 


you can read without de-coding ... reports that are 


com- fast, and right, because they’re automatic. . . reports 
that tell you what you need to know, when you need 
_ He to know it. 


it, in The Alphabetical Tabulator is blitzing time in plants 
and offices all over the land... hard at work for war 


» 3 plants, the Army and Navy, shipping, banking and 
when insurance firms, retailers, wholesalers, chain stores, 
. He utilities, federal and local governments—the whole 
and fabric of American business. Chances are it can be a 
ment time-saver, a record producer, for you. Will you let 
us prove it to you? Just call the nearest Remington 
f our Rand office, or write us at Buffalo 5, New York. 
1 to 
r oil 
PUNCHES SORTERS TABULATORS MULTIPLIERS INTERPRETERS INTER-FILERS 
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What is Free 


Enterprise? 


ANONYMOUS 


HE other day I asked 10 of my 
friends for their definition of free 
enterprise. Their answers were il- 
luminating, and may hold the key to 
the future or failure of free enterprise, 
for each of the 10 gave a different 
definition. No two were in agreement. 

In other days we might have taken 
this as a favorable omen that free en- 
terprise could mean so many things to 
so many people. Today, however, when 
the two words free enterprise are be- 
ing used as a battle cry, around which 
we are to rally for the last ditch fight 
for the Four Freedoms, this confusion 
about what Americans are to defend 
may be calamitous. 

There are plenty of reasons for the 
confusion and free enterprise is re- 
sponsible for most of them, because of 
its failure to keep its name alive and 
meaningful. 

Free enterprise has been used, since 
1932, as the scapegoat for everything 
that’s been wrong with this country. 
The one thing alone for which free 
enterprise has not been blamed is the 
regimentation which, persisted in, may 
strangle our nation’s initiative. 

Failing to defend itself, free enter- 
prise has been blamed for the depres- 
sion, which was a worldwide catastro- 
phe, swaling monarchies, dictator- 
ships, democracies and other republics 
besides our own. Free enterprise sub- 
mitted to that ignominious nomina- 


tion, and has been damned for it. 


OUR LAST CHANCE 


Free enterprise may forfeit its last 
chance if it fails, now, to tell the 
American people about its principal 
beneficiaries in significant, dramatic 
and personalized ways; the specific 
contributions it has made to their lives 
and way of living. These contributions 
are incontrovertible, but thus far have 
been buried in vapid, unimaginative 
generalities. 

The acclaim about its war effort has 
achieved adequate objectives because 
an outstanding production job was 
taken for granted, and long ago lost 
its value to impress effectively. Even 
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Russia had to acknowledge the prod- 
uctivity of American free enterprise, 
without which she might today be re- 
peating toward the Urals the inglori- 
ous gallop of Mussolini’s warriors at 
Guadalajara. 

If free enterprise doesn’t become 
specific and raise its arguments in 
dramatic, emotional form on the home 
front, it will be viewed as a traitor to 
millions of men and women who are 
risking their lives in its defense. 

The first thing to find out is, “What 
does free enterprise mean to Ameri- 
cans?” Except under the smothering 
clothes of many words, no two men 
have reduced its meaning to compell- 
ing, identical language. In these cir- 
cumstances, it is high time. to secure 
an agreement or to recognize that no 


agreement 1s possible. If 10 peopie 
who are all favorably disposed to free 
enterprise can’t agree on a single 
meaning, it is staggering to contem. 
plate how many different meanings 
could be found—favorable as well as 
unfavorable—among the tens of mil. 
lions of Americans scattered through. 
out the nation’s factories, stores and 
farms. 

If no two people have a clear un- 
derstanding of just what they’re sup. 
posed to preserve, there is no reason 
to believe they will take the trouble to 
figure it out by themselves. 

Here is an emergency operation, 
overdue for years, that requires expert, 
professional research. Public opinion 
alone holds the answer. A new name 
may be necessary for free enterprise; 
certainly its meaning must be more 
graphically defined. 

Once the meaning of free enterprise 
has been determined as scientifically as 
modern research will permit, the rest 
is an honest, straightforward job of 
telling and retelling in every medium 
of advertising and publicity. The spe- 
cific benefits of free enterprise, or 
whatever its name may be, must be 
brought home to the people. 









prise?” 


1. Open to all citizens of the United 


States. 

2. First prize $250.00; Second Prize 
$100.00; Third Prize $50.00; 4 other 
Prizes of $25.00 each—all in War Bonds. 
3. Papers are not to exceed 750 words. 


Ideas will count more than literary 
ability. 


120 Fifth Avenue 





FORBES MAGAZINE ANNOUNCES 


$5300.00 IN WAR BONDS 


for the Best Answers to 


“What Is Free Enterprise?” 


Because there is so much confusion about the meaning of the term 
“free enterprise’—FORBES MAGAZINE offers $500.00 in War Bonds 
for the best answer (not to exceed 750 words) to “What Is Free Enter- 


This nationwide search has a dual purpose: (1) to uncover a graphic, clear-cut 
statement of what free enterprise is; (2) to publicize the prize-winning answers so 
that others may gain a clearer conception of what free enterprise means. 


CONTEST RULES 


Start today to assemble your ideas on “What Is Free Enterprise?” 


Mail your entry before August 31, 1944, to the Contest Editor— 


FORBES 


The Interpreter of Business 


Reprints of this announcement for distribution to employees, dealers, branches, 
customers, etc.; blow-ups for display on bulletin boards—FREE on request! 








4. All entries become the property of 
FORBES MAGAZINE. 


5. Contest closes midnight, August 31, 
1944, 


6. The decision of the judges is to be 
final. 








New York 11, N. Y. 
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CK in Neanderthalia, a couple of 
brothers found themselves up a tree. 
Because the elder liked looking down 
on the world from his airy perch, he 
decided against mixing with the crowd 
who had their feet on the ground. 

He stayed up in his tree...the ape! 
The younger, a progressive fellow, 
dimbed down. His descendants became 
..MAN! (Or so Darwin said.) 
Apparently, evolution...and growth 
..fequire a willingness to try new ex- 
periences...to mix with the millions on 
common ground, 

There is a publication, delivered 
through 15 great Sunday newspapers, 
which mixes with the masses. It’s ‘‘the 
life of the party,” attended every week 
by over 6,000,000 families who laugh 
with Dagwood and Blondie; put them- 
selves in Jiggs’ and Maggie’s places; gasp 








at the wonders pictured for them by 
“Believe-it-or-not’”’ Ripley; get a human 
thrill from the pictured stories of Tillie 
the Toiler, Skippy, and Prince Valiant. 

This publication is Puck-The Comic 
Weekly. It is common ground—where a 
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What? No Evolution? 


limited number of products make friends 
with over 20 million possible buyers 
every week. 

Its very human-ness is what sells it 
to its readers. 

Today when a business man is in- 
clined to look down on the human-ness 
of Puck-The Comic Weekly, as an adver- 
tising medium, chances are he’s unknow- 
ingly edging his product out on a limb. 

Certainly he isn’t letting his product 
meet its prospects on common ground. 

Puck’s human-ness wins amazing 
responses. When Chic Young, in “Blon- 
die,” was preparing his readers for the 
birth of Cookie, second child in the 
Bumstead household, he asked sugges- 
tions for a name. In two weeks he had 
400,000 letters, and hundreds of gifts; 
layettes, cribs, highchairs, carriages, dia- 
pets, bottles, etc., to furnish the new 
nursery. 

To learn more about the advertising 
opportunity offered by Puck, write or 
telephone to: Puck-The Comic Weekly, 
959 Eighth Avenue, New York 19, N.Y., 
or Hearst Building, Chicago 6, Iil. 


The 
Honor Roll 


Following are the names of ‘the 
manufacturers whose advertising 
has appeared in Puck since 1931 


Baver & Black Ltd. 

Bendix Aviation Corporation 
Walter J. Black, Inc. 
Chesebrough Mfg. Co. Consolidated 
Chrysler Corporation 

The Coca-Cola Company 
Colgate-Palmolive-Peet Company 
Corning Glass Works 

The Cudahy Packing Co. 

Devoe & Raynolds Co., Inc. 
Doubleday, Doran & Co., Inc. 
Doughnut Corp. of America 
Eversharp, Inc. 

Frank H. Fleer Corp. 

F. W. Fitch Company 

General Electric Co. 

General Foods Corp. 

General Mills, Inc. 

A. C. Gilbert Co. 

Gillette Safety Razor Co. 

The Grove Laboratories, Inc. 

H. J. Heinz Company 

Geo. A. Hormel & Company 
International Cellucotton Products Co. 
The Andrew Jergens Company 


“The ‘Junket’ Folks” 
(Chr. Hansen's Laboratory, Inc.) 


Lambert Pharmacal Company 
Lamont, Corliss & Company 
Thomas Leeming & Co., Inc. 
Lever Brothers Company 

The Lionel Corporation 
Maybelline Company 

The Mennen Company 
Pepsi-Cola Company 

The Pepsodent Co. 

Pillsbury Flour Mills Co. 
Procter & Gamble Co. 

The Quaker Oats Co. 
Ralston Purina Co. 

R. J. Reynolds Tobacco Co. 
W. A. Sheaffer Pen Co. 
Standard Brands, Inc. 

Swift & Company 

Twentieth Century Fox Film Corp. 
Unicorn Press 

U. S. Army Recruiting Service 
Van Camp's, Inc. 

Wilson Chemical Co., Inc. 
William H. Wise & Co., Inc. 
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ID you ever stop to think—that 
life is an adventure and a chal- 
lenge—that you alone largely 
have the power to control your des- 
tiny—that your happiness and success 
depend on the quality of your thoughts? 
“As a man thinketh, so is he.” And as 
his thoughts are worthy, so is his life. 
“Man is a rational animal,” said 
Aristotle. And yet, how few of us ever 
devote any time solely to thinking— 
constructive thinking, about our lives 
and our work. Supposedly, we live 
our lives according to the dictates of 
our brain. But do we? Our livelihood, 
our business, our very existence, may 
depend on the thoroughness of our 
thought processes. But how seldom we 
fully use those powers. And how fool- 
ish to waste them. 


TWO WHO THOUGHT 


A man was found one day sitting 
alone in a corner—brows furrowed, 
chin cupped in one hand, eyes staring 
intently into space. When asked what 
was bothering him, he replied: 

“Nothing. I am thinking.” 

“About what?” 

“I am reorganizing my life,” he 
said. “It suddenly occurred to me that 
I have no real goal in life. I have been 
living aimlessly—working, struggling 
for ‘success,’ eating, sleeping—but I 
don’t know where I am going. I’m go- 
ing to find out.” 

That man had a responsible posi- 
tion in a manufacturing plant. The 
next day he gave it up. Why? He had 
stopped to think. He thought about 
what he wanted in the world, about 
his aim in life, and he set out to 
achieve it. Eventually, he became a 
prominent insurance executive. Such is 
the power of thought. 

Another man operated a Midwest 
paint factory. One day, in the midst of 
a letter he was dictating to his secre- 
tary, he stopped suddenly. For several 
minutes he stood quietly, lost in 
thought. He thought of the futile waste 
of his life, and its ultimate end. Hating 
the work he was doing, he had never 
seen any way out. This time, however, 
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Did You Ever Stop to Think— 


By CHARLES FURCOLOWE 


he thought the problem through. And 
when he reached a conclusion, he 
walked out, right then and there, leav- 
ing his secretary open-mouthed with 
her unfinished letter. Over 40 years 
old at the time, he never went back. 
His name? Sherwood Anderson, one 
of America’s greatest writers. 

What about you? Perhaps you be- 
lieve you do think—really think. But 
do you? Do you know why you want 
Junior to study law instead of medi- 
cine? Or why you hate Mary’s red 
fingernails, and believe her slacks are 
immodest? Are you sure you know 
exactly why you favor free enterprise? 

What about the work you're doing 
now? Do you really know the reason 
why you're in it? Are you doing your 
job because you enjoy it? Or simply 
because you believe circumstances 
have forced you into it? But have 
they? Do you know whether your job 
is the one you’re most qualified to do? 
Or are you one of the millions of 
square pegs wasting away in round 
holes? Let’s stop and think! 

Set aside a few minutes every day. 
Think about life; ‘about the world; 
your family; your business; anything. 
You'll find you'll actually enjoy it. 
Don’t wait until you're faced with a 
specific problem or until you’re wor- 
ried about something. You’re not al- 
ways at your best, then. Do your 
thinking when your mind is at ease. 
Sometimes it pays to let your thoughts 
go where they will. But pursue them 
to their logical conclusions. Too much 
thinking is done in halfway measures. 

Did you ever stop to think that it 
might be significant that man existed 
for thousands of years before Isaac 
Newton began to think about why an 
apple fell down instead of up? If you 
believe that people really think, it may 
strike you as strange that the world 
had to wait for Copernicus and Galileo 
before men discovered that the earth 
moves around the sun. And, amazing 
though it may seem, there are still 
people who don’t know it. They sim- 
ply don’t think about it. 


A business man of my acquaintance 








makes it a practice, at least once , 
day, to “sit in a corner with himself” 
as he puts it. Between 1:30 and ? 
o’clock he is “in conference,” and can. 
not be seen. I asked him why. 

“T like to give my brain a chance,” 
he replied. “During the day there ar 
so many things to be done, so many 
decisions to be made, that my mind 
gets no opportunity to work unhin. 
dered. It’s always under pressure. | 
can’t allow it to wander then—to de. 
velop new ideas and thoughts. It must 
be concerned with the problem at 
hand. But right after lunch I give it 
free rein. After all,” he continued, “if 
I can give my stomach an hour to 
itself, surely my brain deserves half 
that time.” 









SURPRISED HIMSELF 


You don’t have to be a Socrates to 
be a thinker. It isn’t the profundity of 
your thought that’s important. It’s ef 
fact of thought itself. A friend of mine 
had always had an idea he wanted to 
go on the stage. Eventually, he tried 
it, and discovered the life didn’t have 
the appeal he had imagined it would. 
Discouraged, he sat down and seriously 
thought the thing out. He was actually 
surprised to learn that what he really 
wanted, subconsciously, was to become 
a salesman. 

Most people believe in God. A vast §’ 
majority of Americans think them- 
selves Christians. But are they? A lit- 
tle real thought should convince the 
most skeptical among us that the true 
Christian is so rare as to be almost 
non-existent. Believing in Christ and 
going to church does not make a Chris- 
tian. Stop and think! A Christian is a 
person who follows the teachings of 
Christ. How many of us do? 

It has been said that nothing is im- 
possible. Let us add: “To the man who 
thinks.” If faith can move mountains, 
thought can move worlds. Perhaps @ 
little genuine thought might help to 
really humanize the world, and man 
might at last banish war from the face 
of the earth. Do you ever stop to think 
about that? 
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DRGGS REPONTS 


—and how the money is being spent 





During peacetime, Briggs Manufac- 
turing Company is the Nation’s 
largest independent automobile 


Briggs is devoting its peacetime 

skill to making bodies and parts 0.2% 
for medium tanks and aircraft; also, 
bomber turrets, droppable gas tanks 


53 6% to about 40,000 em: 
. ployees for wages an 
body manufacturer. In the war salaries. 


for executive salaries. 


32 1% to some 2,000 sub- 
e4!/O contractors for mate- 


sections, by Briggs, were at consid- 
erably greater monthly rates than 
during any other months since the 
war began. Production of tank hulls 
was almost equal to the 1943 rate. 
Deliveries of auxiliary gas tanks, for 
the first five months of this year, 
were 7 times the total for 1943, and 


and non-ferrous castings. eee and shipments of aircraft fire-power tur- 
——- poy Be eg sien’ 19% to stockholders for po apc a rate almost twice that 
mately . This money ividends, : 

has been spent or is being spent as Unless very extraordinary develop- 
indicated in the box shown here- 9.2% for taxes, ments take place, Briggs 1944 war 
with. Percentages are based on dis- Je business should be equal to, or ex- 
tribution of Briggs 1943 sales dollar. 1.2% for depreciation. ceed, its record 1943 year. 


In 1943 Briggs did twice as large a 1.2% oe see oo 
arising from the war. 


delivered double the 0.6% left in the business. 


dollar volume of business as it did 
in an average 
1943 Bri 
number of tank hulls delivered in 


etime year. In 





During the war, Briggs has shown 
that experience in manufacturing 
. good automobile bodies, plumbing 
ware and non-ferrous castings has 
enabled it to turn out good “bodies 








1942. In the same year Briggs de- 
livered to the U. S. Army and Navy 
more than 22,500,000 pounds of airplane sections, as 
compared with 7,000,000 the year before. This included 
almost twice as many bomber fire-power turrets as in 
the previous year. Total shipments to date of airplane 
sections by Briggs exceed 45,000,000 pounds. 

Earnings by Briggs hourly paid employees in 1943 aver- 
aged $3,159.00. On December 31, 1943 there were 39,312 
people on the Briggs payroll, of which 21,737 were men 
and 17,575 women. This is 48% greater than on Decem- 
ber 31, 1942 when Briggs payroll was 26,401 people. 


In the first five months of 1944, shipments of airframe 


BRIGGS 
MANUFACTURING 
COMPANY 


DETROIT 


for bombers, fighters, tanks” and 
other war requirements. Briggs is 
glad that it has been able to play an important part in 
the Nation’s war effort. All of its facilities and energies 
will continue to be available to the Armed Forces until 
Victory has been won. 

However, when Victory does come, Briggs is prepared 
to go about the job of reconversion with the same 
dispatch and intensity that it applied to the prepa- 
ration for war, and, if it is allowed to do so, can go 
back into at least some peacetime production quickly. 


W. O. BRIGGS 
Chairman of the Board 


W. P. BROWN 
President 
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ABOUT WAR INFORMATION 


It is your duty to safeguard information 
of value to the enemy. In your own in- 
terest safeguard your American right of 
“Freedom of Choice.” Ask for what you 
want by brand name. When you say “I 
want Paris—and not a substitute,” you 
exercise your right to choose what you 
use. Protect this privilege. Trust the trade 
marks which have stood the test of time. 


Paris Belt illustrated: No. MB498, 
Genuine Cordovan, $3.50. Other Paris 
Belts $1 to $5. By the makers of Paris 

, Garters and “'Free-Swing” Suspenders. 


PARIS 


BELTS 


“TOPS” FOR YOUR TROUSERS 








New Ideas 


PORCHES FOR SALE 
Woodward & Lothrop’s, Washing- 


ton, is introducing something new in 
department store merchandising pol- 
icies by accepting orders for screened 
porches. Specially designed to blend 
with the style of your home, these 
custom-built porches are also painted 
to match house colors. 


POST-WAR "DOORMAN" 


According to the Aviation Corp, 
post-war garages will be outfitted with 
an unusual electronic gadget that not 
only opens the doors as your car 
drives up, but also switches on both 
house and garage lights at the same 
time. Burglar-proof, the device is 
designed to work only with your own 
car. 


PLYWOOD-STEEL FREIGHT CARS 


Credit the Great Northern Railway 
with introducing the first plywood and 
steel freight cars in railroading history. 
They are already in service, and are 
approximately two tons lighter than 
conventional steel cars. 


“PERISCOPE” FOR TANKS 


Because tank commanders presented 
ideal targets for enemy snipers when 
they poked their heads out to look 
around, the. Libbey-Owens-Ford Glass 
Co. has developed bullet-resistant plate 
glass observation panels, placed to 
obtain complete field vision without 
opening the tank hatch. Called “pris- 
matic viewing blocks,” the panels are 
not only as bullet-proof as the tank’s 
armor plate, but permit a periscopic 
effect as well. 


HEAT-RESISTANT PLASTIC 


The Monsanto Chemical Co., St. 
Louis, has developed a new thermo- 
plastic that can be boiled or sterilized 
without losing its shape and strength. 
It’s called “Cerex,” and is expected to 
find a wide range of industrial and 
household applications after the war. 


COOKING WITHOUT GAS 


According to the Federal Telephone 
and Radio Corp., Newark, N.J., a 
newly-perfected dielectric heating de- 
vice will cook a meal in a matter of 
seconds. The device is known as 
“megatherm.” It’s able to produce any 


degree of heat throughout a give, 
mass with absolute uniformity. 


RAILROAD “REVOLUTIONS” 
Add the following to the rapidly 


growing list of services contemplated 
for post-war passenger trains: (1) 
Speaker systems, to announce med 
times and points of interest along the 
way; (2) push-button electric controls 
to permit travelers to open car doors 
and regulate the heat in compartments; 
(3) telephone facilities, from train to 
city; (4) individual radios, for Pull. 
man occupants. 


HUMAN “GUINEA PIGS" 


To help the Agriculture Department 
determine the food tastes of post-war 
Americans, hundreds of Chicagoans 
have volunteered to serve as human 
“guinea pigs.” Supplied with free 
samples of numerous products, they're 
making full reports on quality, taste, 
ease or difficulty of preparation, re 
actions of children and older people, 
objections as to insufficient vitamins, 
and so on. 


ARCHERY IN INDUSTRY 


The cross-bow, storied weapon of 
medieval warriors, is now playing a 
more modern role at Westinghouse 
laboratories. Fashioned from tough, 
flexible steel and mounted on a wooden 
stock, it shoots an arrow that draws 
out quartz filaments so fine it would 
take 60 of them to equal the thickness 
of a human hair. The filaments are 
needed to measure the magnifying 
power of electron microscopes. 


CHEMICAL PLASTICIZER 
A Du Pont-discovered chemical 


plasticizer is now providing at least a 
partial solution to the perplexing 
problem of improving synthetic rubber 
to make it mill easily. Synthetic rub- 
ber’s workability decreases during the 
first few minutes in which it is subject- 
ed to heat. Chemists report that this 
condition disappears after adding the 
plasticizer. 


TABLE-TOP TELEVISION 


A small but compact new radio and 
television unit, now in the planning 
stage at the Emerson Radio and 
Phonograph Corp., will permit images 
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to be projected on a screen on your 
living room wall. It will be done by 
means of a lens system made of 
plastics. Slated for post-war marketing, 
the new instrument will set comfortably 
on a small table. 


KITCHEN OF TOMORROW? 


Tomorrow’s kitchens may blossom 
forth with a batch of revolutionary 
new features. Though still “purely 
visionary,” the following may yet 
becorne actualities, according to the 
Owens-Illinois Glass Co.: (1) Plastic 
refrigerators, containing ice-water taps, 
ice cube ejectors, revolving shelves, 
deep-freeze units and food-sterilizing 
health-ray lights; (2) self-sufficient, 
cordless irons; (3) push-button win- 
dows—just push a button to open or 
close them; (4) waste pulverizers, 
which grind up table scraps and 
broken dishes; (5) air and odor-con- 
ditioning units that squelch cabbage, 
fish, onion and other food odors 
right in the kitchen. 


FOOD NOTE 


Dehydrated sweet potatoes may soon 
crop up as the newest type of cattle 
feed. Because it’s said to be cheaper 
than corn, special potato-dehydrating 
plants are already being set up. Ex- 
periments will also be carried on with 
alfalfa, clover and soy beans. 


TELEVISION TELEPHONE? 


Business men who once read avidly 
the juvenile adventures of “Tom Swift 
and his Photo-Telephone” may soon 
witness this fictional marvel become 
a reality. The American Telephone 
& Telegraph Co. is now looking 
forward to the day when television 
images will be transmitted over coaxial 
telephone cables. Directed radio beams 
at very high frequencies would operate 
simultaneously in two directions and 
would be relayed at stations spaced 
about 30 miles apart. 


NO SALE WITHOUT BONDS 


A 1943 issue of ForBEs reported a 
novel stamp-selling scheme in which a 
New York State department store 
refused, for one day, to sell any 
merchandise unless patrons also pur- 
chased a war stamp at the same time. 
This idea was recently topped by 
Daniel’s, Battle Creek, Mich., jewelers, 
who advertised as follows: “Tomorrow 
we will sell only war bonds and stamps 
—no watches, diamonds, jewelry or 
rings.” 
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: South Carolina 


STATE OF OPPORTUNITY 


*This is one of a series of * 
advertisements featuring 
the six States served by 
the Seaboard Railway. 


Nog 


Souch Carolina is undergoing an industrial transforma- 
tion. Preserving with pride the rich heritage of the past, a 
progressive people are likewise devoting their energies 
toward acquiring what is best in the new. 

Long noted for its preeminence in textiles, recent years 
have added numerous other enterprises to the State be- 
cause of its superior manufacturing advantages. Notable 
among the new industries established in South Carolina 
is the manufacture of pulp and paper—one plant being the 
world’s largest. 


South Carolina is aware of the wider opportunities for 
agricultural diversification and industrial expansion. Alert 
state agencies and other organizations are making long- 
range plans for the future development of the State’s 
material resources. 


The Seaboard Railway has had a constructive part in 
South Carolina’s progress and in the expansion of the 
State’s industrial structure. The Seaboard through its 
Industrial and Agricultural Development Departments, as 
well as through other agencies of the Railway, will continue 
to plan and work with South Carolina in the years ahead. 


Seaboard Railway, Norfolk 10, Virginia 


RAILWAY 


THROUGH THE HEART OF THE SOUTH 


y | 


Buy more WAR BONDS! 













eee 


STNG Soe eT GS Te ED Se ES Fad I 





We're Coming to 


Santa Clara County 


During the past 90 days a nation- 
ally known pipe manufacturer 
purchased a factory in Santa Clara 
County ...and letters, wires and 
personal calls have been received 
from a glove manufacturer, a shoe 
concern, a steel structural factory 
and a furniture manufacturer, all 
interested in inimediate factory 
locations. 


OVER 1200 INQUIRIES 


These are but a few of the more 
than 1200 inquiries received by 
this young, aggressive manufac- 
turing area. 


ABUNDANCE OF LAND 


There is an abundance of avail- 
able land for industry in Santa 
Clara County, at the population 
center of the Pacific Coast. But 
the far-sighted manufacturer is 
selecting his location now, in- 
stead of waiting for the post-war 
rush. 


EVERY ADVANTAGE 


Find out how the many advan- 
tages of Santa Clara County will 
benefit your business. Write on 
your business letterhead for “Post 
War Pacific Coast” , 

.-. the story of Santa 

Clara County. There 

is no cost or obliga- 

tion. 


pert. B 
SAN JOSE CHAMBER OF 


COMMERCE 
SAN JOSE, CALIF. 


SANTA CLARA 
COUNTY Gpoeniz 


The population 
center of the 
Pacific Coast 





The Pattern of Business 


PRODUCTION 


Warning: Don’t count too much on 
wide-scale production cutbacks for 
a while yet. In fact, output of some 
items will even have to be stepped up, 
in order to meet scheduled goals. . . . 
Expect a Summertime drop in steel 
output. Two reasons: (1) Manpower 
is scarce; (2) hot weather may force 
a cut in long 70- to 80-hour work- 
weeks. . . . Significant? Production of 
smokeless powder is slated for a sharp 
upward spurt. Also scheduled for ex- 
pansion: Heavy guns. 


TRANSPORTATION 


With an eye to peactime progress, 
railroads are conducting a series of 
surveys of the traffic potentials of 40 
leading industries. First on the list: 
Cotton. . . . Wanted: Over 1,000 men 
a week, to man America’s ships. With 
many’ cargo-carrying ships liable to be 
stranded in port unless more seamen 
can be found, the Maritime Commis- 
sion has been trying to plug the gaps 
by recruiting “boypower.” 


MATERIALS 


Candy makers can expect little re- 
lief from packing material scarcities 
next quarter. There'll be “less ship- 
ping containers, less folding boxes, 
less glassine and less wax paper.” . . . 
Black prospect for cotton? This year’s 
plantings have just about struck bot- 
tom. They’re the lowest in over half a 
century, according to estimates based 
on a New York Journal of Commerce 
survey. . . . Though America’s shoe 
situation seems to be “picking up,” 
discount rumors that rationing will 
receive its death-blow in September. 
On the contrary, it will carry over 
until 1945 at least, says OPA. 


FUEL 


Don’t be surprised if the East Coast 
gasoline outlook grows darker instead 
of brighter this quarter. Stocks took a 
300,000-barrel dip during the last two 
weeks of May alone. . . . Civilians who 
believe that continued invasion suc- 
cesses may result in an early surplus 
of oil products are merely indulging 
in wishful thinking. Supplies are ex- 
pected to be more or less slim until 
the war is over. The usual reason is 
responsible: Stocks must be allocated 
for any possible increase in military 
needs. . . . Prepare for a shortage of 


soft coal next Winter. Output may fal] 
30,000,000 tons behind requirements, 
says Ickes. The hard coal outlook, too, 
is uncertain. 


LABOR 


The invasion chalked up some ad. 
vances on the home front, too, blasting 
wartime strikes to their lowest levels 
in months. Added gains: Workers 
were spurred on to greater production 
and less absenteeism. Some even 
skipped rest periods. . . . Thousands 
of potential war-workers, heedless of 
manpower shortages, are still holding 
down “non-essential” jobs. Others, 
eager for post-war security, are plan- 
ning to leave war plants for peace. 
time positions. Says McNutt: Many 
non-essential workers will be request- 
ed to shift to war jobs. . . . Post-war 
problem? Recent surveys indicate 
that large numbers of discharged war 
veterans are reluctant to return to 
their former jobs. Meanwhile, Canada 
is already taking steps toward re-em- 
ployment by giving job examinations 
to soldiers in the field. The positions 
will be held until the men are dis- 
charged. . . . Credit Col. Willard F. 
Rockwell, Midwest industrialist, with 
a post-war plan for withholding a per- 
centage of war profits for the benefit 
of returning vets and unemployed 
war workers. Sums up to one week’s 
average wages for each month worked 
would be withheld—after taxes and 
dividend or interest requirements but 
before renegotiation. The maximum 
withholding: 24 weeks’ wages for each 
employee who has worked a minimum 
of two years. 


TAXES 


Post-war’ taxes may be scheduled 
for some wide-scale revisions. In fact, 
Congressional experts are already 
studying the situation. . . . Prospects 
are slim for any new tax bill this 
year, say observers. . . . Good news? 
Both individual and corporate income 
taxes must be slashed after the war, 
says Senator George. Why? Continv- 
ation of high wartime rates might 
hamper investment and damage the 
“profit incentive.” 


AVIATION 


America’s soaring plane production 
continues to roar ahead at a rate two 
and a half times that of combined 
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Japanese and German output. Total 

uction score, from Pearl Harbor 
jo D-Day: 171,257. Current rate: 
About 290 a day. . . . Look for plane 
producers to “take off’ with some 
bright new post-war models, specially 
designed for private flying enthusi- 
gsts. Many of the planes will be small, 
single- or two-seat varieties, with costs 
scaled as low as $1,500. 


FOOD 


Don’t expect any serious food short- 
ages for the rest of the year, at least. 
... Forecast: U. S. wheat production, 
sprouting to record-topping heights, 
should easily top the 1,000,000,000- 
bushel mark (it will be the biggest 
crop in nearly 30 years) . . . Accord- 
ing to Clarence Francis, of General 
Foods Corp., hundreds of new food 
products will hit the market after the 
war. Producers are keeping most of 
the developments “under wraps” for 
the duration. 


MISCELLANEOUS 


According to the American Auto- 
mobile Association, many U. S. war 
workers, unworried by civilian gas 
and tire woes, are guilty of reckless 
and “reprehensible driving practices,” 
and a “flagrant disregard of conserva- 
tion.” . . . Recent reports have it that 
over 30% of Henry Ford’s peacetime 
production will be devoted to cheap, 


lightweight farm tractors. Meanwhile, 


look for a big post-war British de- 
mand for American-made farm ma- 
chinery. . . . Ice cream stocks will 
probably melt a bit next month. Rea- 
son: The usual end-of-Summer drop 
in milk production. 


* 


TO THE POINT 


The balance of power in this coun- 
try still eats in the kitchen. WILLIAM 
M. Jerrers, president, Union Pacific 
Railroad. 


I don’t give a damn about the stock- 
holders [Montgomery Ward].—ArT- 
TORNEY GENERAL BIDDLE. 


There should be a drastic revision 
of the tax laws to encourage risk cap- 
ital for new investment and new ven- 
tures.—WENDELL L. WILLKIE. 


We should have a score or more of 
TVA’s.—Atvin H. Hansen, Littauer 
Professor of Economics at Harvard. 
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YES—WE DO EXPECT 
/ A BARGAIN-BOTTOM 


Worried investors write from many 
parts of America, asking where they 
may find my “Stock Market Comments,” 
that were syndicated nationally on finan- 
cial pages under the heading, “ROY- 
STONE SAYS.” 


We are pleased to say that these in- 
vestment analyses are now published in 
inexpensive weekly bulletins. 


We are told, after publishing these 
comments a long time, that our column 
contained better market advice than 
was given by paid services at any price, 
anywhere. However, profiting the public 
did not profit us. Many years of accu- 
racy had built us pre-eminent recognition 
for long term reliability. Consequently, 
our newspaper followers soon realized 
that when and what to buy and sell is 
about all one needs to know about the 
stock market. No wonder Wall Street is 
so anxious to keep in contact with our 
analyses. 

To buy with the “good buying” and 
sell with the “good selling” largely elim- 
inates the hazards of speculation. Now, 
at last, thanks to an accidental discovery, 
made while evaluating fundamental fac- 
tors found in the Roystone Heavy In- 
dustry Theory, we are enabled to detect 
the difference between distribution and 
accumulation. 

Without such “insight” the average in- 
vestor never has a fair chance. See how 
few made a profit, on balance. Unfor- 
tunttely, the investor and trader are 
equally the victims of psychological dis- 
tortions. Following popular sentiment, 
they too often are forced to buy when 
they should sell and sell when they 
should buy. To protect clients against 
these errors, we developed our 27 Safety 
Rules for Investors and Traders. 


Today, we believe we have reached a 
point in our American economy where 
our weekly findings should be instru- 
mental in saving and building fortunes 
for our clients. In fact, it is our firm 
opinion that never before since 1929 has 
the investor been in such great peril. 
Yet, at the same time he faces a life- 
time opportunity for individual fortune 
building. 

We expect a disastrous deflation to be 
followed by a boom lasting many years. 
To be caught in the deflation means 
ruin. To be prepared, to know what to 
accumulate, at the long-term-bargain- 
bottom, means grasping the opportunity 
of generations. 

In these weekly bulletins we shall also 
attempt to indicate the important trading 
swings. 

Naturally, the long trend turning 
points are absolutely essential to the in- 
vestor. Few realize that knowing a “bull 
market” from a “bear market” is the 
one guarantee of security. That is why 
waiting and watching has resulted in 
building up most of the large fortunes 
made in Wall Street. It would require 
page after page of space to reprint the 
many letters of appreciation in our files. 

There are thousands of smaller inves- 
tors, intelligently accumulating fortunes, 
who welcome technical data and a gen- 
eral diagnosis of profit prospects. While 


W. H. ROYSTONE 
INVESTMENT ANALYST 


Author of ‘America Tomorrow’ sent 

complimentary to clients. Recent Reader 

Says: “The most compact economic 
philosophy I have ever read.” 





they await opportunities they need pro- 
tection from Wall Street emotionalism. 


Now, to help you in your personal 
problems, we have created our Contact 
Service to replace our newspaper com- 
ments. The annual fee (for 52 weeks), 
for the present, is only twenty-five dol- 
lars, or five dollars for advice covering 
the next seven weeks of the current 
critical period. 


These same weekly bulletins that cost 
you only five dollars for seven weeks, go 
to all our clients from coast to coast, 
including those who pay one hundred 
dollars a year for trading guidance. 


Read what the Press Service that 
syndicated my "Comments" said: 


“What ‘Roystone Says . . .” is respect- 
ed by the best in Wall Street, from the 
small speculator to the largest invest- 
ment trusts. 


“One thing is certain: Roystone knows 
the stock market. With a truly remark- 
able record in earlier years, since he has 
been writing for this service he has fore- 
seen all the important market changes. 


“The value of our ‘Roystone Says...’ 
is in the fact that the writer is not afraid 
to say what he thinks, and he is usually, 
indeed, almost invariably right. 


“Followers all over America look upon 
Roystone as the most reliable long-term 
market diagnostician among the many 
good Wall Street technicians.” 

Remember, keeping true to the main 
trend is the secret of safety and success 
in Wall Street. When you send check, be 
sure to ask for “America Tomorrow” and 
our famous 27 Safety-Rules for Investors 
and Traders. W. H. ROYSTONE, Forest 
Hills 21, Long Island, N. Y. (Instituted 
1931) Consultation $25. 











Post-War Plans 


ON THE HOME FRONT 


Housing. According to building au- 
thorities, “the new frontiers of the 
country and a guarantee of providing 
maximum peacetime employment to 
replace war production” lie in vast 
re-building programs. The estimate of 
Irving W. Clark, of Westinghouse, who 
foresees the need of building a million 
new houses annually for the next 10 
years, is considered in many quarters 
a conservative one. The conference’s 
report points out that, unlike many 
other industries that would have to re- 
tool and lay off workers while they 
did, building was ready for reconver- 
sion to civilian work as soon as the 
Government released the materials and 
labor. Post-war houses will include 
many improvements as soon as WPB 
releases them for civilian production. 
These include new developments in 
heating, lighting, insulating and air 
conditioning that, according to one ex- 
pert, will be capable of making peace- 
time homes “dustless, draftless, noise- 
less.” 


“Honorable Discharge” for Indus- 
try. Tom Girdler, president of Repub- 
lic Steel, believes that industry should 
“receive an honorable discharge from 
wartime regulations as soon as the war 
ends.” His opinion is that “if these 
wartime restrictions are held over to 
meet the conversion crisis, there is real 
danger that they will be required later 
to meet other crises, and still others, 
on and on into perpetuity. There are 
some who would like to see business 
continue doing ‘squads right’ and 
‘squads left’ for a long time to come.” 


Full Employment. A 16-point pro- 
gram “to create relationships between 
Government and the people that will 
make it possible for business and in- 
dustry . . . to provide opportunities 
for general employment” has been 
published by the post-war planning 
committee of the Commerce and In- 
dustry Association of New York. Some 
of the recommendations are: (1) The 
immediate reduction of Federal expen- 
ditures; (2) the elimination of Fed- 








LIBERATION 








It is our obligation 
to back the Liberation 
forces by investing in 
War Bonds to the extent 


of our ability. 


INTERNATIONAL BUSINESS MACHINES CORPORATION 








eral bureaucratic organizations an4 
agencies not necessary to the war ef. 
fort; (3) the discontinuance, after the 
war, of all war emergency agencies tp 
prevent their conversion to non-essep. 
tial peacetime uses; (4) the revision 
of present labor legislation to remoye 
causes of antagonism between labor 
and management and enable their fy. 
ture co-operation; (5) the removal of 
interstate trade barriers; (6) the res. 
toration of the gold standard; (7) the 
re-examination of the operation and 
enforcement of Anti-Trust Laws; (8) 
the cancellation, by legislation, of un. 


paid World War I Allied war debts, 


Planning Too Slow. The U. S. is 
not proceeding fast enough with its 
post-war plans, in the opinion of Ber. 
nard M. Baruch, whose overall pro. 
gram for demobilization was present- 
ed to Congress last February. Baruch 
issues a solemn warning: “Further de. 
lays and inactions can only make our 
readiness ever more distant, and will 
turn the adventure in prosperity that 
lies within our grasp into an adven- 
ture in adversity. . . . If this transition 
is to be handled without unnecessary 
unemployment, without further infla. 
tion and chaotic confusion, the Gov- 
ernment must be ready for the swiftest 
action, regardless of when the X-day 
of Germany’s defeat falls.” 


‘ON THE INTERNATIONAL FRONT 


Canadian Shipbuilding. Unofficial 
sources reveal that Canada’s ship- 
building industry, a wartime baby 
grown into a giant, will rely on Gov- 
ernment subsidies to keep it going in 
peacetime. Plans to place the industry 
on a permanent basis are being drawn 
up by the Canadian Shipbuilding and 
Ship Repairing Association, with a 
membership of 18 companies. The 
higher working costs in Canadian 
shipyards would give the advantage to 
European firms, it is contended, and 
this new-born Canadian industry 
would die without government aid. 


More Sectionalism. The European 


nations are showing more tendencies 


‘to make economic plans independent 


of a general post-war settlement. 
About four months ago, Holland, Bel 
gium and Luxembourg entered into 4 
full-customs union to their own mutual 
advantage. It is now announced that 
the French Committee of Liberation is 
seeking to place France, as a fourth 
member, in the union. 
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frends in 
state Legislation 


{Continued from page 16) 


ition. Trade barriers of all types 
yill be strongly attacked, but there are 
indications that barriers leveled tem- 
porarily to aid the war effort will be 
raised again in many instances, par- 
ticularly those impeding highway 
transportation. If state removal of 
such barriers comes too slowly, Fed- 
eral action will be demanded. 

To enlist the aid of private capital 
in slum clearance, more states will 
empower their municipalities to con- 
tract with private development com- 
panies to reclaim blighted areas, with 
freezing of tax assessments and con- 
demnation authority being offered as 
incentives. 

Additional states also will enact 
modern laws providing for enforce- 
ment of mutually agreed upon arbi- 
tration clauses or articles, in commer- 
cial contracts, agreements and allied 
instruments. 

Various types of uniform laws de- 
signed to facilitate business and trade 
also will spread, the outstanding ex- 
ample thus far being the Negotiable 
Instruments Act, enacted in all states. 

There will be other action beneficial 
to business, including improvement of 
state governments through more efli- 
cient legislative processes, moderniza- 
tion of state judicial systems and pro- 
cedures, and a check on the growth of 
state administrative agencies and pro- 
visions for curbing their powers. 


World of the Future? 


EVIDENCE continues to pour in that 
post-war Americans may be living in 
a brighter world than ever before. Re- 
cent research, stepped up by the war, 
is now pointing ahead toward the fol- 
lowing new developments, most of 
them still in the talking stage: 

1. A machine for translating vibra- 
tions of the voice directly into printed 
form. 

2. Television over telephone wires, 
with television phones that permit both 
sound and sight. 

3. Low-cost air-conditioning units 
for automobiles, homes and offices. 

4. Unbreakable electric light bulbs. 

5. Tobacco that will leave no ash. 

6. Ice-proof material (for planes, 
windshields, highway surfaces). 

7. A machine to weld lumber into 
an endless board. 
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Courteous, Cain and Competent 


These are traditions of the telephone business. 


The courtesy born of competence and the calm, sure 
speed that comes from knowing how. 


Learned in peace, these are valuable traits in war when 
Bell System people are under more pressure than 


ever before. 


Even in today’s rush and hurry, “The Voice With a 
Smile” keeps right on being a part of telephone service. 


BELL TELEPHONE SYSTEM 





When you're calling over war-busy lines, the Long Distance operator 
may ask you to “please limit your call to 5 minutes.” That’s to help 
more calls get through during rush periods. 
























SHIPPERS’ CAR LINE 
CORPORATION 
30 Cuurcn Street - New York, N. Y. 
There has been declared, for the quarter 
year ending June 30, 1944, a dividend of 
one and one-quarter per cent (144%) on 
the 5% Cumulative Preferred Stock of 
this Corporation, payable June 30, 1944, 
to the holders of record of said stock at 
the close of business June 22, 1944. 
Transfer books will not be closed. Checks 
will be mailed by The Marine Midland 
Trust Company of New York. 
Rosert Rocers, President 
Howarp C. Wick, Secretary 
June 16, 1944. 
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anaina 


Mi Al N ib a - men 
from Boston — 
overnight from New York and Philadel- 
phia—complete resort hotel-estate in the 
Blue Mountains of Maine . . All sports, 
golf at door, strictly first-class accommo- 
dations. N. Y. Office: PE. 6-0666. 


RANGEL LAKE HOTEL 


Rangeley Lakes, Me. 
BUY MORE WAR BONDS 
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Non-profit Membership Non-partisan 
INVESTORS 
FAIRPLAY = @@: LEAGUE 
B. C. FORBES 2 .v B. A. JAVITS 
President . 


Vice-President & Gen. Counsel 


Double Taxation Protests 
Becoming Widespread 


HE League’s pioneering work in 
TL sstuing against double. taxation 

of stockholders should soon bear 
fruit if Congress takes note of the 
widespread protests now being voiced. 
A few examples: 

Roswell Magill, eminent tax author- 
ity, former Under-Secretary of the 
Treasury, makes- the following recom- 
mendations: 

Repeal of the excess profits tax; 
elimination of double taxation of cor- 
porate distributions; a reduction in 
corporate normal taxes by stages from 
present wartime levels to, say, 24%; 
and reductions in personal income 
taxes and high estate tax rates to 
“enable and encourage individuals to 
save and provide for their own secur- 
ity and, incidentally, for that flow of 
new capital which an expanding econ- 
omy will require.” 


Henry L. Vonderlieth, in the Finan- 
cial World: 

Let’s all work together to see to it 
that double taxation imposed upon 
stockholders is eliminated, and that 
our Government, labor and corpora- 
tion stockholders stand shoulder-to- 
shoulder together, not only for the in- 
dividual interests of all these groups 
but for the good of the country as a 
whole. 


Wall Street Journal: 

Venture capital’s dwindling return due to 
double taxation of corporate profits may be 
illustrated from figures recently issued by 
the Securities and Exchange Commission. 

These show that 4,086 corporations re- 
porting to that agency for 1942 paid in 
income taxes on the average 63.3% of their 
profits after post-war reserves, leaving 36.7% 
of each earned dollar for stockholders. 

Even if the stockholder were to receive in 
dividends the 36.7 cents left to the corpora- 
tion after taxes he has to pay a personal 
income tax on this. If he is in the lowest 
taxable income group his tax on each 37 
cents will be 22% or roughly 8 cents, so 
that the total tax take, corporate and in- 
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dividual, on the originally earned dollar is 
over 71 cents. In other words, for each tax- 
able dollar the corporation earns the stock- 
holder in question can get only about 29 
cents to spend. 


Wesley Smith, in Los 
Times: 

Protesting the double taxation of 
dividend income, a reader writes that 
in reporting dividends received on his 
income tax return, he also submits a 
list of the Federal income taxes the 
companies paying the dividends have 
paid the Government on their earnings 
before dividend disbursements. He 
also sends a copy of his list of divi- 
dends and taxes paid by his companies 
to his Representatives and Senators. If 
any sizable portion of the 15,000,000 
stockholders in this country did like- 
wise, Congress might do something 
besides talk about removing this in- 
equity. . . . One reason why stock- 
holders have been pushed around is 
that too few of them ever register a 
protest. 


Angeles 


Guaranty Trust 
York): 

The particular feature of the tax 
system that is most severely criticized 
(by executives asked to give their 
views on various economic problems) 
is the double taxation of corporate 
earnings paid out in dividends. Typi- 
cal comments: “The present tax sys- 
tem on corporations and individuals 
largely confiscates the savings that 
normally are available for investment 
in business enterprises. . . . Venture 
capital cannot be expected to build up 
new industries in the face of a tax 


Company (New 


_ policy which might be described ds 
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‘heads I win, tails you lose’. 


The League earnestly requests stock- 
holders to write their Representatives 
at Washington protesting against 
double taxation. 


ORGANIZE, Says 


Mrs. Roosevelt 


In a recent article in the Ladig 
Home Journal, Mrs. Franklin J, 
Roosevelt declared: 

“Only the strength of an organiza. 
tion can bring about any changes. . ,, 
The average white-collar workers ar 
able to do exactly what the union 
workers are able to do—unless, of 
course, they are not organized, in 
which case the individual has a limited 
opportunity to do anything for him. 
self.” 

Investors, organize. Join the Inves. 
tors Fairplay League. 


League Speeches 
President Forbes Addresses 
Brooklyn Rotary Club 


From report in “The Rotary Fel- 
low”: 

“America Nearing the Cross Roads” 
was the topic used by B. C. Forbes in 
his talk. . . . He said he was now de 
voting half of his time in trying to 
awaken business men to their impend- 
ing danger. He mentioned the 15,000,- 
000 investors, 66,000,000 life insur. 
ance policyholders, 45,000,000 savings 
deposits and the more than 15,000,000 
homeowners who, with the vast num- 
bers of small business men, constitute 
our middle class. If these, he said, can 
only be aroused and organized, what 
a power would be constituted! With 
such an organized body legislation 
can be enforced that will again put 
savings back to work. 

“Washington is controlled by power 
and votes. An organization of the mid- 
dle class, like labor and the farmers, 
is what is needed. No attention will be 
given unless the investors organize. If 
our free enterprise system™ is to be 
saved it is up to all of us to get busy 
if we want to leave the same kind of 
an America, as we have so greatly 
cherished, to our sons who are now 
over there fighting for freedom from 
tyrants, so that when they return they 
won't find that America has become 
the same sort of a country they have 
been fighting against.” 


Mr. Forbes is booked to address the 
Philadelphia Rotary Club on Septem: 
ber 20. 





Address all communications to INVESTORS 
Famptay Leacue, Flatiron Bldg., 175 Fifth 
Ave., New York 10, N. Y. 


FORBES 
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A STATEMENT OF POLICY 


A RECORD OF ACHIEVEMENT 


A FORECAST OF THINGS TO COME 


This service, ever since its organization in October 1935, has held rigidly to certain conceptions 


: and principles which we have felt were imperative to stock market success. Among them are: 


(1) Investing and trading is essentially a BUSINESS. 
in any other business enterprise. 


The stock market is no place for gambling. As a physician’s knowledge 
is obtained when one is ill, and an architect consulted when a home is 
built—-sincere, frank and reliable counsel should be obtained before funds 
are utilized in the stock market, whether for investment or trading. 
Granted that no service can ever hope to be 100% accurate in its advices. 
Nevertheless, as specialists in the investment field, they should prove of 
immense help to all but the most skilled and painstaking investors. 

(2) After one has recognized the proper approach to his market opera- 
tions, TIMING of purchases or sales is the next important factor. sTOcK 
TREND SERVICE has spent thousands of dollars on its cyclical studies in 
order to obtain a reasonably accurate gauge of Intermediate and Major 


HOW CYCLICAL FACTORS 


In our Annual Projections of the probable trend of stock prices for 
1944 published in December 1943, we said: 


“After the middle of February, whether or not a considerable setback 
has occurred since the first of the year, we would look for fairly strong 
support and advancing prices through to about the first week in March, 
after which the trend should continue lower through the balance of the 
month and into early April.” And again from the same “forecast”— 
“Apparently mid-February and April should provide excellent points where 
long positions could be taken” for ‘“‘a sharp rise from well on in May 
through June .. .” 

To our knowledge no other ‘service’ employs the same type of cyclical 
factors which we have developed after many disheartening “setbacks” over 
the past several years. By combining these factors with sound technics 
during the past several weeks of war and economic uncertainties, we have 
achieved results which have been gratifying to our clients. Consider these 
actual excerpts from our TWICE-WEEKLY Bulletins: 


Bulletin, April 14, 1944 ‘“‘Wall Street ‘Blues’ ” still not reflected in market 
by any significant increase in volume as Prices Ease.” And, ‘“‘As for 
the near term, a few more days of irregularity may be expected, 
but, until the trend actually takes on a pronounced bearish countenance, 
our opinion is that the path of least resistance is upward.” 

(On April 19, the D. J. Industrials made their closing low at 135.48.) 

Bulletin, May 5, 1944 “The feeling is quite prevalent among market 
technicians that the chances are, perhaps better than even, that a 
decline below 130 on the Major Dow Average (many mention 112—120 
as a possible low) is in the offing. In this connection, we are frank 
in saying it is our belief that no ONE REALLY KNOWs whether or not 


yas It demands a degree of knowledge and experience such as would be required 
Yet few individuals put into study and research the time and effort needed to secure good results. 


trends of security prices. Each December for a number of years Stock 
Trend has published a graphic outline of the probable directional trend 
of the market for the 12 months ahead. (See remarks on the 1944 projection.) 

(3) We have also consistently maintained that the technical or chart 
picture of a stock indicates—and with perhaps much greater accuracy 
than ordinary statistics or fundamentals—whether the near term, inter- 
mediate or primary moves will be up or down. As a rule, a stock has 
substantially discounted a favorable or adverse economic condition by the 
time it becomes public knowledge. 

That, briefly, sums up the basic ideals or objectives of sTocK TREND 
SERVICE. 


HAVE CALLED THE TURNS 


the market will decline to that or any other level. However, our 
TIME or CYCLICAL studies here indicate that unless such a break occurs 
during the next few weeks, it is not likely to take place for many 
months. In the meantime, these same factors are building up bullish 
or constructive forces which could well bring about a most encompassing 
advance from late May or early June. 


LONG POSITIONS MAINTAINED 

Bulletin, May 9, 1944 “With the ‘invasion’ and ‘transition to peace’ the 
most talked of subjects as possibly bringing a slump in stock prices, 
we said, under this date, ‘Both of these events Wall Street has known 
and anticipated for too long a time to assume critical importance now.’ ” 

Bulletin, May 31, 1944 “Broader advance on increasing volume expected 
within a few days.” And, in referring to our time studies, we said, 
=. they call FoR A VERY SHARP, LARGE VOLUME ADVANCE AS LIKELY 
TO OCCUR WITHIN THE NEXT FEW pAys. As we see it now, the period 
between Thursday, June lst and Tuesday, June 6th may be very im- 
portant marketwise.”’ 

On June 6th came the invasion with the market responding as 
previously expected. 

Bulletin, Jume 9, 1944 “MARKET POISED FOR PENETRATION, OF 1943 HIGH.” 
Then the hedge-free forecast: ‘““Hence, this service does not feel that it 
is venturesome to predict a complete and decisive penetration of the 
July 14, 1943 top close at 145.82 . . . . not sometime in the indefinite 
future but rather, as a relatively near-term objective.’ NOTE—Since 
initial preparation of this advertisement the market has penetrated its 
July 14, 1943 top. 





SOME PROFITABLE SELECTIONS 


MACY, (R. H.) In a Special Study under date of March 7 we recom- 
mended purchase of “MZ’’——‘50% at the market and balance on retreat to 
30%”. Long positions averaged 31%. Since then two 50c regular divi- 
dends have been paid plus an “extra” of 1/10th share of 4%% Preferred 
(quoted around $104.) for each common share held. 


CANADA DRY Accumulated down to about 23% has since made several 
new highs and this week scored a new top since 1937. Also dividend. 


CRANE CO. Recommended April 11 and bought around 21%. Made suc- 
cessive new tops—the most recent being this week. Now at highest level 
since 1939. Dividend paid. 


FLINTKOTE Acquisitions average about 21% since April 11. Stock has 
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Recard . of ware "Bank loans reduced about 80% last year. 
net UP 700% over comparable period of 
resistance since 1937. Price path clear ahead for rise of 50% to 75% from current levels under 15. We consider 
the issue a unique opportunity in the low-priced group. 
Airlines: We believe that certain (not all) airline stocks are in a new primary uptrend. 
In fact, although the 3 issues advised for purchase on June 9th and 16th advanced approximately 
12% points by June 19th, we still consider them outstanding buys. 
‘ } current Bulletin Releases. 


now reached highest level since 1939. Price does not take into account 
regular dividend received and valuable “rights”? which clients exercised. 
MORRIS & ESSEX Purchased on reactions to lower 20’s—the issue rose 
dramatically above 29. 

The above represent only a few of the more active stocks in which clients 
have established promising situations. 

2 RISING RAILS Our staff has singled out two rail stocks which should 
show gratifying increment in value over coming weeks. One, a low-priced 
preferred has a relatively “clear road’? ahead, technically speaking for a 
rise of 50% to 80% before meeting “‘resistance”. The rail singled out for 
trading positions is expected to be one of the leaders in the carrier group, 
as its vastly improved financial structure and strong technical position 
fully warrant. 


LOW-PRICED ISSUES TO BE BOUGHT NOW 


NI Among the 8 low-priced equities recently recommended in our bulletins are two which should be bought 
Several others already show 
early in June advanced 30% by June 19th. 
months and should advance several points from current levels. 
Company charted at the left is one of the leaders in its field. 
ferred shares ahead of common stock. Very substantial earnings since 1940. 
stock recently broke through a 12-month rectangle of oscillations as reaccumulation is completed. Chart pattern 
similar to Macy’s before its recent sharp rise. 
for substantial appreciation. Stock currently sells well under $30. 
Recommended current! th inent 


very large percentage appreciation. One which was available at 10% 
Another value stock has been under quiet accumulation for 


Able management. No funded debt or pre- 
Good dividends. Technically, the 


We are recommending this issue as an outstanding buy 
in specialized field. 





Business is national 
First quarter 1944 
through all upside 





1943. Quiet accumulation has forced stock 


Should be boyght now. 


They are named in our 


DECLINE WILL COME BEFORE POST-WAR BOOM— PRESENT UPSIDE OBJECTIVE 


Our cycle studies indicate the probable TIME period for this move to make a 
top area and technical factors show the resistance zone which should be encountered. 
iE RTANT considerations are covered in our current releases. 


Following resumption of the uptrend which had its inception several weeks ago, 
‘the market will oscillate at its new top for a few months and, if our cycle factors 


BULLETIN SERVICE COVERS 

Not only are our clients advised on common and preferred stocks for trading 

or investment positions, but Special Situations in defaulted or re-organization bonds 
appear frequently. Also, and not to be overlooked by active traders—is our 
‘technical analysis of Rye and Wheat with specific advices. (Clients sold Rye 


alluded to in this advertisement once again are to prove their accuracy, then a 
certain month later on this year will mark the beginning of a declining trend of 
importance—but one which will open new opportunities to purchase stocks for the 
genuine boom which will follow. It is here then, at this very time, that new 
readers should become acquainted with our service and possibly profit from the years of 


+ research which is behind each bulletin and each recommendation which clients receive. 
STOCKS, 


BONDS, COMMODITIES 

short between 1.27 and 1.29 and Wheat above 1.65. Profits were accepted and new 
positions taken.) Thus, because of the broad field covered by these four-page 
twice weekly bulletins clients throughout the U. S. and several of its Possessions 
are constantly informed on their established positions. 


TRIAL SUBSCRIPTION 


: To better acquaint new readers with our service we will send: (1) The next 5 
bulletin releases. (2) Charts and analysis of 2 low-priced stocks in position to advance 
‘substantially. (3) Special Report and recommendation on a stock in a technical posi. 
tion similar to Macy before its sharp rise. (4) Two rail issues to buy NOW for a 


All of the above will be sent on receipt of 


STOCK TREND 
Division F-71 


Third National Bank Bldg. 
=———_— 


possible quick upthrust. (5) A copy of our complete cyclical projection on the stock 
market for 1944 based on the cycle studies mentioned. This indicates the probable 
duration of the ‘‘top zone’’ and month in which an important decline has its beginning. 


$20 
SERVICE 


Springfield 3, Mass. 
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RAILROAD 
STOCKS 40.7 


NVASION news caused rails to de- 
cline. Earnings are running below 
last year, yet these stocks have never 
fully reflected their large wartime profits 
and strengthened financia! position 
through debt reduction. Are these issues 
“War  tocks,” or have they better profit 
prospects than many industrials at cur- 
rent levels? 


5 Issues Favored 


United sees a bright post-war future 
for certain rail stocks. Five of these 
issues, offering attractive appreciation 
possibilities and yields up to 9%, are 
reviewed in our current report. 


An introductory copy of this valu- 
able railroad stock report will be 
sent gladly on request. 


Send for Bulletin FM-97 FREE! 


UNITED BUSINESS SERVICE 


210 Newbury St. x r Boston 16, Mass. 





Stock Market Outlook | 


By HARRY D. COMER ; 








REKKKKRERKAKRAEREEEKT yg. 


SOUTHERN FEDERAL 
INVESTMENT 
CERTIFICATES 


Current Dividend 2%2% 


@ BEFORE you invest, consider 

salient features of 

SOUTHERN FEDERAL Invest- 
ment Certificates: 


@ Federally Insured up to 
$5000. 


** 


@ Current Dividend rate 242% 
per annum. 


@ Assets $3,750,000.00. 
Your Inquiry Invited 


SAVINGS & LOAN 
ASSOCIATION 


ATLANTA GEORGIA 
* John L. Conner, President 
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INSURANCE POLICIES 
MARKETABLE SECURITIES 
COMMERCIAL PAPER 
LONG TERM NOTES 


LARGE Sums —LOW Annual Rates 


Collateral Discount Corporation 


Graybar Bldg., New York City 











Buy More War Bonds 
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Decisive news of Allied victories best illustrate latter category. Eight os 
cheered both American and British low-priced motor shares cost total off | 
markets to new wartime highs. $23 in pre-war 1939; value now $888 hey 
After struggling nearly full year in _—up nearly 300%. hes 
narrow range, Dow-Jones industrial Obviously, motors have already— an 
average has now surpassed July, 1943, gone a long way toward discounting§ op 
top, thereby confirming rails. Penetra- _ peace. Other post-war groups carryingh yh 
tion thus far is modest; yet sufficient special promise are: Building Conf me 
to carry technical implication of struction and Supplies; Home Appi ) 
brighter days ahead for stockholders. ances; Farm Equipment; Railroad ne 
Rotation of interest from group to Equipment; Sugar; Rubber; Ait® ad 
group gives old-time “bull market Lines. ex 
feel.” Even laggard steels have joined Fact that most active stocks sinceB Jo, 
upswing, and latterly utilities. Though “D-Day” have been low-priced (also 
net rise has been relatively small, the low-quality) signifies rejuvenation of 
two months after Spring low estab- public interest, a necessary bull mar- 
lished something of a record, with no __ ket ingredient. he 
setback over 1% in Dow industrials. Now that major bull trend has been§ w 
Recent buoyancy reflects combina- re-established, stockholders and newf yn 
tion of relief because war’s end looms, buyers will have more courage; reac By, 
and hope of prosperity for “peace” tions should be smaller and recoveiies§ ¢, 
industries. Automotive stocks probably _swifter. § 
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A BALANCED FUND 
Prospectus on request from Principal Underwriter 


INVESTORS SYNDICATE 


MINNEAPOLIS, MINNESOTA 


REPRESENTATIVES IN THE PRINCIPAL CITIES OF THE UNITED STATES 


















Investment Pointers 


Stocks for the Long Pull 


By JOSEPH D. GOODMAN 


rapidly advance, one cannot con- 

tinue to purchase them unless pre- 
pared for sharp setbacks from time to 
time. 

With historic events occurring al- 
most every day, it is not easy to fore- 
cast when a severe reaction might oc- 
cur. But it might be well to keep in 
mind that the Dow-Jones industrial 
averages hung between 145 and 155 
from the Fall of 1939 until the Spring 
of 1940, when France quit. It is pos- 
sible that around the 150-155 level the 
market might run into considerable 
selling; but I would not care to make 
any definite prediction on this point. 

I believe the stocks recommended 
here during the past two years are 
headed for higher prices, in due time, 
and that long-range investors can hold 
on through any reaction or delay 
which might be experienced this Sum- 
mer. 

The extent of a reaction on peace 
news would depend upon the previous 
advance. Should such an advance be 
extensive, a sharp setback would be 
logical. 


i; is obvious that as certain stocks 


STEEL STOCKS 


There are many stocks which have 
hardly emerged from the low levels 
where they have been for a long time, 
notably the steels. I have frequently 
recommended United States Steel 
common, Wheeling, and Midland 
Steel Products, the last being engaged 
principally in the manufacture of au- 
tomobile frames. I still consider 
United States Steel as an opportunity 
of a lifetime. It has been in the low 
90s for quite some time. It is worth 
noting that this company has laid 
aside a post-war reserve of $135,000,- 
000 in cash or government bonds; 
there might be no necessity to touch 
this reserve for a long while. 

Wheeling Steel looks particularly at- 
tractive in the low 20s. I have repeat- 
edly recommended it. Last year the 
company earned $4.43 on the stock, 
after depreciation and depletion 
charges amounting to about $10 per 
share. The financial statement was ex- 
cellent, with current assets of $53,- 


800,000 and current liabilities of . 
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$7,800,000. The net working capital, 
$46,000,000, was the largest in the 
company’s history. Book value, $95. It 
would not at all surprise me to see 
this stock sell around $60 in the post- 
war period. 

American Bank Note at 18 (prints 
most of the stocks and bonds), Con- 
solidated Edison at 2214, General Re- 
fractories at 22, General Electric at 
37, Neisner at 25, are a few examples 
of stocks previously recommended 


which are still in a buying position. 


SHIPPING SHARES 


On several occasions, I have recom- 
mended United States Lines as having 
attractive speculative possibilities in 
the low-priced field. Judging from let- 
ters received from readers, many have 
bought this stock, and are disappoint- 
ed because it has not moved. My rec- 
ommendations emphasized that pa- 
tience was needed and that one should 
look ahead to the post-war period. 

Recently, the Department of Com- 
merce estimated that post-war exports 
and imports through our ports would 
amount to $14,000,000,000 annually. 
It is obvious that if such a volume of 
freight should be carried, the shipping 
companies will do well. It is still my 
opinion that United States Lines will 
do well by and by. 

Every market follower has read of 
the Dow Theory, and the necessity for 


movements in industrial averages to 
be confirmed by movements in rail- 
road averages, and vice versa. I would 
not pay too much attention to this part 
of the Dow Theory. For a number of 
years before the war, when motor ve- 
hicles were carrying an ever-increasing 
quantity of freight, it became plain 
that railroad freight-car loadings were 
no longer a true indication of the vol- 
ume of trade throughout the nation. 
Moreover, the railroads were capital- 
ized on the basis of carrying almost 
all the freight, with the result that re- 
organizations became necessary. When 
the war is over, the trend presumably 
will again return toward motor vehicle 
traffic plus airplanes. Hence, I would 
not be upset over any divergence of 
trends in the industrials and rails. 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 








LOEW’s INCORPORATED 

**THEATRES EVERYWHERE’’ 

June 8, 1944 

THE Board of Directors on June 7th, 

1944 declared a dividend at the rate of 

50c and 50c extra per share on the out- 

standing Common Stock of this Company, 

payable on the 30th day of June, 1944 to 

stockholders of record at the close of busi- 

ness on the 20th day of June, 1944. Checks 

will be mailed. 

DAVID BERNSTEIN, 

Vice President & Treasurer 








UNDERWOOD ELLIOTT FISHER COMPANY 
The Board of Directors at a meeting held June 
8, 1944, declared a dividend for the second quarter 
of the year 1944 of 50c a share on the common 
stock of Underwood Elliott Fisher Company, pay- 
able June 30, 1944, to stockholders of record at 
the close of business June 20, 1944. Transfer 
books will not be closed. 
Cc. S. DUNCAN, Treasurer. 





The Western Union Telegraph Co. 


DIVIDEND NO. 269 
A dividend of 50 cents a share on the Class A stock 
0! 8 company been declared, payable July 15, 
1944, to stockholders of record at the close of business 
on June 23, 1944. G. K. HUNTINGTON, 
June 18, 1944. Treasurer. 











30 CHURCH STREET 


June 15, 1944 





GCs. 


AMERICAN GAR AND FOUNDRY COMPANY 


There has been declared, out of the earnings of 
the fiscal year ended April 30, 1944, a dividend of 
one and three-quarters per cent (134%) on the 
preferred capital stock of this Company, payable 
July 1, 1944 to the holders of record of said stock 
at the close of business June 26, 1944. 


Transfer books will not be closed. Checks will be 
mailed by Guaranty Trust Company of New York. 








New York, N. Y, 


Cuar.es J. Harpy, Chairman 
Howarp C. Wick, Secretary 
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Thoughts 


HY should the Golden Rule be 
so difficult in business and 
foreign relations? The happily 
married treat each other as they wish 
to be treated. They treat their children 
better than they wish to be treated 
themselves. Unless we do unto a friend 
as we do unto ourselves, we lose a 
friend. In an emergency we rush to 
the aid of our neighbor. Is it so great 
a step to realize that all people every- 
where are neighbors? 
—ArtTHuUR DUNN. 


Our human laws are but the copies, 
more or less imperfect, of the eternal 
laws, so far as we can read them. 

—FROUDE. 


The world is a looking-glass, and 
gives back to every man the reflection 
of his own face. Frown at it, and it in 
turn will look sourly upon you; laugh 
at it and with it, and it is a jolly, kind 
companion. —THACKERAY. 


The price of wisdom is eternal 
thought. —F rank Bircu. 


A man too busy to take care of his 
health is like a mechanic too busy to 
take care of his tools. 

—SPANISH PROVERB. 


Passive happiness is slack and in- 
sipid, and soon grows mawkish and 
intolerable. Some austerity and wintry 
negativity, some roughness, danger, 
stringency and effort must be mixed 
in, to produce the sense of an existence 
with character, and texture, and power. 

—WILLiaM JAMES. 


Nationalism and internationalism! 
Both must stand together or the hu- 
man race will be utterly destroyed. 
We shall never be able to destroy 
nationalism and we shall never be able 
to live without internationalism. 

—Linus R. FIKE. 


The most dangerous thing in busi- 
ness life isn’t risk. Inertia—that is the 
most dangerous thing. 

—Erriciency Macazine (London) 
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There is only one way to get ready 
for immortality, and that is to love 
this life and live it as bravely and 
faithfully and cheerfully as we can. 

—Henry Van Dyke. 


An era like this ought to open our 
eyes until we see things we never saw 
before. This whole catastrophe goes 
back to the refusal of vision, to wrong 
ways of looking at life. What if out 
of this wartime experience we could 
come with our eyes open? 

—Harry Emerson Fospickx, D.D. 


Thought is deeper than all speech, 
Feeling deeper than all thought; 
Souls to souls can never teach 
What unto themselves was taught. 
—C. P. Crancu. 


We ought not to treat living crea- 
tures like shoes er household belong- 
ings, which when worn with use we 
throw away. —PLUTARCH. 


Eyes are bold as lions—roving, run- 
ning, leaping, here and there, far’ and 
near. They speak all languages. . . . 
What inundation of life and thought 
is discharged from one soul into an- 
other through them! 

—RapH Watpo Emerson. 


Though sometimes small evils, like 
invisible insects, inflict great pain, and 
a single hair may stop a vast machine, 
yet the chief secret of comfort lies in 
not suffering trifles to vex one; and 
in prudently cultivating an under- 
growth of small pleasures, since very 
few great ones, alas! are let on long 
leases. —SHARPE’s Essays. 





A TEXT 


There is no peace saith my 
God to the wicked. 
—IsataH 57:21. 


Sent in by C. O. Henderson, Fort 
Collins, Colo. What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 











One reason why so many people 
lose interest in life is that they haye 
tied themselves to too many habits 
and interests that have dulled thei 
minds and jailed their bodies. We al 
need change and a taste of ney 
pursuits. New paths are always strewy 
with possible excitements, without 
which no path would be worth while, 
The new job is always packed with 
more stimulation than the old one. The 
field of knowledge is so vast that there 
is no limit to its many paths. No educa. 
tion is ever complete. There is no 
excuse for anyone ever to become 
bored with life. There are too many 
untried paths over which to tread and 
learn. —GEORGE MATTHEW ADaMs, 


Whatever strengthens and _ purifies 
the affections, enlarges the imagina. 
tion, and adds spirit to sense, is useful, 

—SHELLEY, 


There is no such thing as a little 
country. The greatness of a people is 
no more determined by their number 
than the greatness of a man is deter. 
mined by his height. 

—Victor Huco. 


God grant that not only the love of 
liberty but a thorough knowledge of 
the rights of man may pervade all the 
nations of the earth, so that a philos 
opher may set his foot anywhere on 
its surface and say: This is my cour 
try. —BENJAMIN FRANKLIM. 


Every substantial grief has twenty 
shadows, and most of them shadow 
of your own making. —SIDNEY SMITE. 


What is genius, after all, but per 
sistently, wisely and courageously ap 
plied labor, i.e., the willingness to 
work hard against the stream of fads 
and fallacies of the fickle will of the 
masses, and thus prove as valuable # 
a postage stamp—the main usefulnes 
of which consists in its ability to 
stick to one thing until it gets there 

—W.s. J. H. Bortckm 


The history of liberty is the history 
of the limitation of governmentd 
power, not the increase of it. Whe 
we resist . . . concentration of powé 
we are resisting the powers of death, 
because concentration of power is what 
always precedes the destruction @ 
human liberties. —Wooprow W11s0k 


In response to many requests from readets 
639 “Thoughts” which have appeared het 
have been published in book form. Price 
























with § JF that top in Buddy’s hand were 

». The the least bit lopsided, it would 
there § wobble. But it spins true because it 
duce. Fi. properly balanced. 


come @ And if the crankshaft in your car 
many § doesn’t have perfect balance at all 
d and speeds, it will wobble too. But we 


DAMS. § ail it vibration. And it can create a 
; lot of high-class trouble — in war- 
1rifies 
a planes as well as cars. 
agina- 
seful. General Motors men, always on the 
‘LLEY. 


lookout for ways to make more and 
littl better things for more people, tackled 
this vibration problem years ago. And 
umber & they finally developed a universal 
deter. @ balancing machine which automat- 

ically locates unbalanced weights in 
Huco, § rotating parts. You may have seen 
it at the World’s Fairs performing its 


Vie answer ts balance 


quiet miracles. It tells us what to do 
to eliminate engine vibration at its 
source, making a smoother-running 
and much longer-lived automobile. 


And when the time came for General 
Motors to take up the production of 
aircraft engines, the same balancing 
methods that had so greatly reduced 
vibration in our cars were applied. 
Vibration, so dangerous in the air, was 
cut and cut again. Power was stepped 
up. Higher speeds became possible. 


Today, our faith in victory grows 
ever stronger as we see our giant 
air fleets winning epic air battles, 
making history on every mission. To 
put these fleets in the skies 
was a major miracle in it- 
self. And one of the sources 





of the extra margin of power and 
durability they hold is the mastery 
of balance gained by peacetime en- 
terprise. 


America is blessed with such rich 
reserves of experience because here 
men have always received just rewards 
for solving tough problems, for 
undertaking new things, for cracking 
hard nuts. 


This is the idea that helped give our 
country the bountiful life we knew 
in prewar days. It proved to bea great 
and timely aid to the war effort. And 
it will insure more and better things 
for more people in peace. 


GENERAL Morors 


“VICTORY IS OUR BUSINESS” 


CHEVROLET « PONTIAC « OLDSMOBILE - BUICK 
CADILLAC « BODY BY FISHER e FRIGIDAIRE 


GMC TRUCK AND COACH 


Every Sunday Afternoon 


GENERAL MOTORS SYMPHONY OF THE AIR 


NBC Network 








KEEP AMERICA STRONG 
Buy More War Bonds 











The “Jesse James” goes 


—outrunning anything 
it can’t outshoot! 


This swift, squat vehicle you’re jock- 
eying is one of the hottest fighting 
weapons on wheels. It has the speed 
of an automobile, a hide tough as a 
tank’s. And that 37mm. gun packs a 
wallop! 

You'd be hitting better than 50 per 
if there was anything like a road under 
your wheels. But there isn’t—you’re 
blazing ‘your way over jumbled terrain 
that a mountain goat would love! 

When the going gets extra tough ‘you 
grab a lever and shift all six wheels 
into pulling action. The guy who called 
this baby a “Jesse James”’ knew his 


stuff. It gets in and out of anywhere 

.can outrun anything it can’t out- 
shoot. 

* * * 

No wheels go along just for the ride 
on these tough M-8’s, nicknamed 
the “Jesse James.”” Normally, the 
four rear wheels supply the drive. 
But in tight spots the front wheels 
go to work, too... and the M-8 de- 
velops the agility of a range pony! 

The transfer case and transmission 
that give the M-8 this surge of six- 
wheeled power are built by the War- 
ner Gear Division of Borg-Warner. 
These important units are among a 


hundred war items speeding to t 


fight from Borg-Warner . . 


. every a 


built to the basic principle... “4 
sign it better—make it better’. 


Almost every American benefil 
every day from the application @ 
. for Borg-Warn 
has long played a vital role in peace 


this principle . 


time production. 


All of the many Borg-Warner 


are concentrated today on the of 


important task of 
giving our fighters 
the finest . . . to help 
bring our boys back 
safely and soon. 


BORS-WARNER 


ENGINEERIN 


PRODUCTI 


Peacetime makers of essential operating parts forthe automotive, aviation, marine and farm implement indus 


and of Norge home appliances .. 


needs of war: BORG-WARNER INTERNATIONAL 


. these units which form the Borg- Warner Corporation are today devoted exclusively to 
* BORG-WARNER SERVICE PARTS * CALUMET STEEL * DETROIT GEAR AIRCRAFT PARTS) 


DETROIT VAPOR STOVE * INGERSOLL STEEL & DISC » LONG MANUFACTURING * MARBON * MARVEL-SCHEBLER CARBURETER * MCCULLOCH ENGI 


ING * MECHANICS UNIVERSAL JOINT * MORSE CHAIN * NORGE * NORGE MACHINE PRODUCTS * PESCO PRODUCTS * ROCKFORD CLUTCH e SPR 


DIVISION * WARNER AUTOMOTIVE PARTS * WARNER GEAR 








